



Institutions, Relationships and Bank





01-31The Wharton Financial Institutions Center
The Wharton Financial Institutions Center provides a multi-disciplinary research approach to
the problems and opportunities facing the financial services industry in its search for
competitive excellence.  The Center's research focuses on the issues related to managing risk
at the firm level as well as ways to improve productivity and performance.
The Center fosters the development of a community of faculty, visiting scholars and Ph.D.
candidates whose research interests complement and support the mission of the Center.  The
Center works closely with industry executives and practitioners to ensure that its research is
informed by the operating realities and competitive demands facing industry participants as
they pursue competitive excellence.
Copies of the working papers summarized here are available from the Center.  If you would
like to learn more about the Center or become a member of our research community, please
let us know of your interest.
Franklin Allen Richard J. Herring
Co-Director Co-Director
The Working Paper Series is made possible by a generous




















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Financial State of the Firm
Excellent Favourable Normal Critical
a ( x ) x [ x ]
Nature of  b ( x ) x
Main Bank  c xxxx
Relations d xxxx
e ( x ) ( x ) x [ x ]
a : Bank loans
b : Bond issue related service *
c : Shareholding
d : Payment settlement accounts
e : The supply of management information and resources
x : --indicates this role performed in this financial state
[ x ] : --indicates this role performed strongly in this financial state
( x ) : --indicates this role performed weakly in this financial state
Source:  Aoki and Patrick (1994)
* The original table in the source specifies this service as "trustee administrator in the case of domestic issues 
and co-lead management in the case of Euro issue", reflecting the regulation of the time.  Since then banks have been allowed 




























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































    banks
commercial
    banks
underwriting
     bank
underwriting



























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































     bank
underwriting







banks with  loans
commercial


























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































1. price guaranteed to issuer
2. initial price offered to public
3. responsibility of unsold
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Issuer’s Bank issues Investment bank issues All issues
industry code no. no.(%) volume(Ybn.) volume(%) no. no.(%) volume(Ybn.) volume(%) no. no.(%) volume(Ybn.) volume(%)
nat.  resource 12 2% 88.0  1% 8 1% 62.0  1% 20 2% 150.0  1%
construction 24 3% 289.0  3% 25 4% 323.0  3% 49 4% 612.0  3%
manufacturing 502 70% 6512.5  74% 431 73% 7078.9  74% 933 71% 13591.4  74%
wholesale 88 12% 1097.5  13% 58 10% 1297.0  14% 146 11% 2394.5  13%
retail 42 6% 335.0  4% 36 6% 524.0  5% 78 6% 859.0  5%
restaur./hotel 5 1% 46.0  1% 5 1% 41.0  0% 10 1% 87.0  0%
pers/bus/rep 20 3% 122.0  1% 10 2% 138.0  1% 30 2% 260.0  1%
leisure 1 0% 100.0  1% 0 0% 0.0  0% 1 0% 100.0  1%
unknown 24 3% 179.0  2% 17 3% 73.3  1% 41 3% 252.3  1%
total 718 100% 8769.0  100% 590 100% 9537.2  100% 1308 100% 18306.2  100%
















































































At least 1 loan 21% 88%
Number of Commercial Banks 5             11          
Number of Investment Banks 11           4            
Average Number of loans 0.3 1.6










































































Investment Bank is chosen (A) 86% 45%
Number of Commercial Banks 5             11          
Number of Investment Banks (B) 11           4            
(A)/(B) Market share per investment bank 8% 11%
I-bank is chosen when issuer has no loan 86% 46%
I-bank is chosen when:  93% 80%
    (I) issuer has at least 1 loan and 





















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Variable names PRICE LOAN
Variables ab
Estimates -0.5455 2.7994     
Standard errors (0.1844) (0.0849)
 
Inclusive Less than
Variable names Value 30 Issues AMOUNT
Variables ld 1d2
Estimates 0.3142 0.4613 -0.0256
Standard errors (0.1175) (0.0892) (0.0053)
  
Price estimates  
MATURITY MATURITY AAA FIRST  
Variable names >=10 > =20 RATING TIME LOAN
investment banks
Bank1 1.2250 1.6426 -0.7315 -0.0105  
 *
Bank2 0.5217 1.4935 -0.6353 -0.0722  
  
Bank3 0.6201 1.6410 -0.5094 0.0906  
 
Bank4 0.5561 1.6170 0.0609 -0.0228  
commercial banks         
Bank5 0.5816 1.5227 -0.0493 0.4757 0.1344
*
Bank6 0.6876 1.4513 -0.0757 -0.0332 -0.1657
 
Bank7 0.6400 1.3499 -0.0034 -0.2208 0.0779
 * 
Bank8 0.6581 1.7969 -0.3438 0.1538 0.1743
  
Bank9 0.6198 1.5966 -0.2926 -0.0031 -0.1290
*
Bank10 0.6003 1.6712 -0.5050 0.1284 -0.0208
Bank11 0.6252 1.5403 0.1149 -0.0684 0.0029
*
Bank12 0.6607 1.3732 0.1624 0.0853 -0.1514
Bank13 0.7139 1.6166 -0.0810 -0.0523 -0.1145
Bank14 0.6380 1.4319 -0.1371 0.0638 -0.0488
  
Bank15 0.6469 1.4722 -0.0408 0.0138 -0.1031
 



























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Reputation category            AAA issuers             Non-AAA issuers
Variable names PRICE LOAN PRICE LOAN
Variables a1 b1 a2 b2
Estimates -1.9376 2.4739 -0.2401 2.806
Standard errors (0.6532) (0.5312) (0.1755) (0.0851)
 
Inclusive Less than
Variable names Value 30 Issues AMOUNT
Variables ld 1d 2
Estimates 0.3158 0.4595 -0.0255
Standard errors (0.1133) (0.0892) (0.0053)
  
Price estimates
MATURITY MATURITY AAA FIRST  
Variable names >=10 > =20 RATING TIME LOAN
investment banks
Bank1 1.2237 1.6310 -0.7043 -0.0062  
 *
Bank2 0.5191 1.4977 -0.5339 -0.0694  
  
Bank3 0.6209 1.6672 -0.4895 0.0880  
 
Bank4 0.5563 1.6371 0.0901 -0.0224  
commercial banks        
Bank5 0.5809 1.5273 -0.0289 0.4773 0.1304
*
Bank6 0.6885 1.4540 -0.0626 -0.0353 -0.1794
 
Bank7 0.6341 1.3551 0.0282 -0.2460 0.0942
    
Bank8 0.6561 1.8099 -0.3268 0.1478 0.1798
  
Bank9 0.6200 1.6017 -0.2845 -0.0044 -0.1302
*
Bank10 0.6003 1.6888 -0.4816 0.1303 -0.0221
Bank11 0.6225 1.5660 0.1325 -0.0730 0.0104
 
Bank12 0.6612 1.3720 0.1814 0.0875 -0.1571
Bank13 0.7131 1.6229 -0.0724 -0.0529 -0.1142
Bank14 0.6252 1.4465 -0.1178 0.0679 -0.0554
  


















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Reputation category        Non-first-time issuers          First-time issuers
Variable names PRICE LOAN PRICE LOAN
Variables a1 b1 a2 b2
Estimates -1.5269 2.7887 -0.0377 2.7532
Standard errors (0.2378)             (0.0880)                   (0.1974)           (0.1839)                 
 
Inclusive Less than
Variable names Value 30 Issues AMOUNT
Variables ld 1 d 2
Estimates 0.3485 0.4537 -0.0258
Standard errors (0.1159) (0.0894) (0.0053)
 
Price estimates
MATURITY MATURITY AAA FIRST  
Variable names >=10 > =20 RATING TIME LOAN
investment banks
Bank1 1.2194 1.6472 -0.7381 -0.0256  
 *
Bank2 0.5221 1.4832 -0.6354 -0.0927  
  
Bank3 0.6247 1.6778 -0.5024 0.0677  
 
Bank4 0.5562 1.6487 0.0572 -0.0533  
commercial banks         
Bank5 0.5870 1.5095 -0.0321 0.4586 0.1472
*
Bank6 0.6885 1.4637 -0.0722 -0.0504 -0.1501
 
Bank7 0.6340 1.3569 0.0168 -0.2549 0.0994
    
Bank8 0.6567 1.8179 -0.3261 0.1364 0.1862
  
Bank9 0.6194 1.6031 -0.2964 -0.0160 -0.1205
 
Bank10 0.6021 1.7247 -0.5014 0.1182 -0.0142
Bank11 0.6246 1.5644 0.1235 -0.0852 0.0161
 
Bank12 0.6583 1.3744 0.1733 0.0768 -0.1483
Bank13 0.7127 1.6233 -0.0799 -0.0640 -0.1044
Bank14 0.6263 1.4317 -0.1294 0.0584 -0.0511
  






































































Variable names Value 30 Issues AMOUNT
Variables ld 1 d 2
Estimates -0.4985 -0.2975 -0.0264
Standard errors (0.1137) (0.1845) (0.0051)
  
Inclusive
Variable names Value AMOUNT
Variables ld 2
Estimates -0.3359 -0.0263







































































Variable names Value FIRST TIME AMOUNT
Variables ld 1 d 2
Estimates 0.8275 0.2991 -0.6087
Standard errors (0.1277) (0.1446) (0.0843)
  
Inclusive
Variable names Value AMOUNT
Variables ld 2
Estimates 0.7235 -0.5920























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Variables Estimates Std. err.   Est./s.e. Prob.
Price -3.564 1.851 -1.926 0.054
Top-Lender Relationship 3.186 0.108 29.609 0.000
Second-Lender Relationship 1.991 0.133 14.980 0.000
Third-Lender Relationship 1.177 0.177 6.657 0.000
Lower-ranked Relationship* -0.073 0.189 -0.386 0.699
 
Inclusive Value 0.236 0.113 2.095 0.036  
<20 Previous Issues 0.266 0.085 3.147 0.002  
Issue Amount -0.014 0.005 -3.070 0.002  
Price estimates
MATURITY MATURITY AAA FIRST  
Variables >=10 > =20 RATING TIME LOAN
investment banks
Bank1 0.122 0.164 -0.072 -0.001
*
Bank2 0.053 0.150 -0.070 -0.007
Bank3 0.063 0.158 -0.050 0.008
Bank4 0.058 0.157 0.005 -0.001
commercial banks
Bank5 0.058 0.153 -0.001 0.051 0.023
*
Bank6 0.070 0.147 -0.006 -0.002 -0.008
Bank7 0.067 0.133 -0.011 -0.007 0.000
Bank8 0.070 0.164 -0.054 0.017 -0.008
Bank9 0.067 0.160 -0.032 0.002 -0.013
Bank10 0.061 0.156 -0.050 0.010 0.002
Bank11 0.066 0.160 -0.010 -0.002 -0.007
Bank12 0.067 0.147 0.000 0.005 -0.010
*
Bank13 0.070 0.160 -0.012 -0.001 -0.013
*
Bank14 0.068 0.139 -0.007 0.004 -0.006
Bank15 0.066 0.144 -0.007 0.001 -0.010
* indicates t-value is smaller than a 5% significance level. 
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a
t
e
-
c
o
n
t
i
n
g
e
n
t
n
a
t
u
r
e
o
f
r
e
l
a
t
i
o
n
s
h
i
p
s
a
n
d
r
e
c
i
p
r
o
c
a
l
d
e
l
e
g
a
t
i
o
n
o
f
m
o
n
i
t
o
r
i
n
g
a
m
o
n
g
b
a
n
k
s
(
(
A
o
k
i
a
n
d
P
a
t
r
i
c
k
1
9
9
4
)
)
.
T
h
e
s
e
i
n
s
t
i
t
u
t
i
o
n
a
l
f
e
a
t
u
r
e
s
i
n
c
o
n
t
r
a
s
t
t
o
t
h
e
A
m
e
r
i
c
a
n
r
e
g
i
m
e
o
f
a
r
m
’
s
l
e
n
g
t
h
b
a
n
k
i
n
g
p
r
e
d
i
c
t
s
t
h
a
t
J
a
p
a
n
e
s
e
￿
r
m
s
a
r
e
m
o
r
e
c
o
n
s
t
r
a
i
n
e
d
b
y
t
h
e
b
e
t
r
a
y
a
l
c
o
s
t
o
f
s
w
i
t
c
h
i
n
g
f
r
o
m
e
x
i
s
t
i
n
g
r
e
l
a
t
i
o
n
s
h
i
p
(
s
)
w
i
t
h
t
h
e
i
r
b
a
n
k
s
t
h
a
n
A
m
e
r
i
c
a
n
￿
r
m
s
.
I
n
o
t
h
e
r
w
o
r
d
s
,
e
x
i
s
t
e
n
c
e
o
f
s
u
c
h
a
r
e
l
a
t
i
o
n
s
h
i
p
l
o
w
e
r
s
r
e
l
a
t
i
v
e
d
e
m
a
n
d
f
o
r
u
n
d
e
r
w
r
i
t
i
n
g
s
e
r
v
i
c
e
b
y
r
i
v
a
l
c
o
m
m
e
r
c
i
a
l
b
a
n
k
s
(
b
u
t
n
o
t
i
n
v
e
s
t
m
e
n
t
b
a
n
k
s
)
.
A
d
i
s
c
r
e
t
e
c
h
o
i
c
e
m
o
d
e
l
o
f
u
n
d
e
r
w
r
i
t
e
r
d
e
m
a
n
d
a
n
d
a
m
o
d
e
l
o
f
i
s
s
u
e
-
s
p
e
c
i
￿
c
p
r
i
c
i
n
g
b
y
i
n
d
i
v
i
d
u
a
l
b
a
n
k
s
a
r
e
j
o
i
n
t
l
y
e
s
t
i
m
a
t
e
d
.
L
i
k
e
t
h
e
U
.
S
.
r
e
s
u
l
t
s
i
n
(
Y
a
s
u
d
a
2
0
0
1
b
)
,
I
￿
n
d
t
h
a
t
a
p
r
e
v
i
o
u
s
5
6l
o
a
n
r
e
l
a
t
i
o
n
s
h
i
p
a
￿
e
c
t
s
a
￿
r
m
’
s
d
e
m
a
n
d
f
o
r
a
g
i
v
e
n
b
a
n
k
’
s
u
n
d
e
r
w
r
i
t
i
n
g
s
e
r
v
i
c
e
p
o
s
i
t
i
v
e
l
y
.
I
a
l
s
o
￿
n
d
t
h
a
t
i
s
s
u
e
r
s
w
i
t
h
l
o
w
e
r
c
r
e
d
i
t
r
a
t
i
n
g
s
v
a
l
u
e
b
a
n
k
r
e
l
a
t
i
o
n
s
h
i
p
s
m
o
r
e
,
w
h
i
c
h
i
s
q
u
a
l
i
t
a
t
i
v
e
l
y
s
i
m
i
l
a
r
t
o
t
h
e
U
.
S
.
r
e
s
u
l
t
.
I
￿
n
d
t
h
a
t
t
h
e
v
a
l
u
a
t
i
o
n
o
f
b
a
n
k
r
e
l
a
t
i
o
n
s
h
i
p
(
￿
￿
)
i
s
n
o
t
h
i
g
h
e
r
i
n
J
a
p
a
n
t
h
a
n
i
n
t
h
e
U
.
S
.
,
w
h
i
l
e
t
h
e
\
d
i
s
s
i
m
i
l
a
r
i
t
y
c
o
e
￿
c
i
e
n
t
"
(
￿
)
i
s
l
o
w
e
r
i
n
t
h
e
m
o
d
i
￿
e
d
n
e
s
t
f
o
r
J
a
p
a
n
b
u
t
n
o
t
i
n
t
h
e
U
.
S
.
N
e
i
t
h
e
r
t
h
e
c
e
r
t
i
￿
c
a
t
i
o
n
n
o
r
c
o
n
￿
i
c
t
o
f
i
n
t
e
r
e
s
t
a
l
o
n
e
c
a
n
e
x
p
l
a
i
n
b
o
t
h
t
h
e
s
i
m
i
l
a
r
i
t
y
r
e
s
u
l
t
(
i
n
￿
￿
)
a
n
d
t
h
e
d
i
￿
e
r
e
n
c
e
r
e
s
u
l
t
(
i
n
￿
)
.
I
f
t
h
e
r
e
w
e
r
e
c
o
n
￿
i
c
t
o
f
i
n
t
e
r
e
s
t
a
l
o
n
e
,
￿
f
o
r
J
a
p
a
n
w
o
u
l
d
b
e
n
e
g
a
t
i
v
e
,
a
n
d
t
h
i
s
i
s
i
n
c
o
n
s
i
s
t
e
n
t
w
i
t
h
t
h
e
s
i
m
i
l
a
r
i
t
y
r
e
s
u
l
t
.
A
n
d
i
f
t
h
e
r
e
w
e
r
e
s
m
a
l
l
e
r
b
u
t
p
o
s
i
t
i
v
e
c
e
r
t
i
￿
c
a
t
i
o
n
e
￿
e
c
t
a
l
o
n
e
,
￿
m
o
d
i
f
i
e
d
w
o
u
l
d
n
o
t
b
e
l
o
w
e
r
i
n
t
h
e
m
o
d
i
￿
e
d
n
e
s
t
f
o
r
J
a
p
a
n
,
a
n
d
t
h
i
s
i
s
i
n
c
o
n
s
i
s
t
e
n
t
w
i
t
h
t
h
e
d
i
￿
e
r
e
n
c
e
r
e
s
u
l
t
.
S
o
m
e
t
h
i
n
g
m
o
r
e
i
s
a
t
w
o
r
k
.
T
h
e
s
i
m
i
l
a
r
i
t
y
r
e
s
u
l
t
(
i
n
￿
￿
)
c
a
n
b
e
d
u
e
t
o
o
n
e
-
s
h
o
t
p
a
y
o
￿
t
h
a
t
i
s
p
o
s
i
t
i
v
e
b
u
t
s
u
￿
c
i
e
n
t
l
y
s
m
a
l
l
e
r
i
n
J
a
p
a
n
t
h
a
n
i
n
t
h
e
U
.
S
.
,
o
r
a
c
t
u
a
l
l
y
n
e
g
a
t
i
v
e
o
n
e
-
s
h
o
t
p
a
y
o
￿
(
c
o
n
￿
i
c
t
o
f
i
n
t
e
r
e
s
t
)
,
c
o
u
p
l
e
d
w
i
t
h
l
o
n
g
-
t
e
r
m
p
o
s
i
t
i
v
e
p
a
y
o
￿
f
r
o
m
n
o
t
s
w
i
t
c
h
i
n
g
,
r
e
s
u
l
t
i
n
g
i
n
t
h
e
n
e
t
l
e
v
e
l
n
o
t
h
i
g
h
e
r
t
h
a
n
t
h
a
t
o
f
t
h
e
U
.
S
.
T
h
i
s
i
n
t
e
r
p
r
e
t
a
t
i
o
n
i
s
c
o
n
s
i
s
t
e
n
t
w
i
t
h
t
h
e
d
i
￿
e
r
e
n
c
e
r
e
s
u
l
t
(
i
n
￿
)
,
w
h
i
c
h
i
s
m
o
r
e
c
l
e
a
n
l
y
i
n
d
i
c
a
t
i
v
e
o
f
p
r
e
s
e
n
c
e
o
f
b
e
t
r
a
y
a
l
c
o
s
t
(
f
r
o
m
s
w
i
t
c
h
i
n
g
r
e
l
a
t
i
o
n
s
h
i
p
s
a
m
o
n
g
c
o
m
m
e
r
c
i
a
l
b
a
n
k
s
)
f
o
r
J
a
p
a
n
e
s
e
￿
r
m
s
a
n
d
a
b
s
e
n
c
e
o
f
s
u
c
h
c
o
s
t
f
o
r
A
m
e
r
i
c
a
n
￿
r
m
s
.
C
o
m
b
i
n
e
d
,
t
h
e
t
w
o
r
e
s
u
l
t
s
s
u
p
p
o
r
t
e
x
i
s
t
e
n
c
e
o
f
b
e
t
r
a
y
a
l
c
o
s
t
f
o
r
J
a
p
a
n
e
s
e
￿
r
m
s
,
l
a
c
k
o
f
s
u
c
h
c
o
s
t
f
o
r
A
m
e
r
i
c
a
n
￿
r
m
s
,
w
h
i
l
e
t
h
e
y
a
l
s
o
s
u
p
p
o
r
t
l
o
w
e
r
(
p
o
s
i
t
i
v
e
o
r
n
e
g
a
t
i
v
e
)
o
n
e
-
s
h
o
t
p
a
y
o
￿
f
o
r
J
a
p
a
n
e
s
e
￿
r
m
s
t
h
a
n
f
o
r
A
m
e
r
i
c
a
n
￿
r
m
s
o
f
c
h
o
o
s
i
n
g
a
b
a
n
k
w
i
t
h
a
r
e
l
a
t
i
o
n
s
h
i
p
.
T
h
i
s
i
s
a
d
m
i
t
t
e
d
l
y
n
o
t
t
h
e
o
n
l
y
p
o
s
s
i
b
l
e
i
n
t
e
r
p
r
e
t
a
t
i
o
n
,
b
u
t
a
n
e
c
o
n
o
m
i
c
a
l
l
y
p
l
a
u
s
i
b
l
e
o
n
e
t
h
a
t
d
r
a
w
s
f
r
o
m
t
h
e
t
w
o
c
o
u
n
t
r
i
e
s
’
d
i
￿
e
r
e
n
c
e
s
i
n
t
h
e
h
i
s
t
o
r
y
o
f
b
a
n
k
i
n
g
a
n
d
c
o
r
p
o
r
a
t
e
￿
n
a
n
c
i
n
g
i
n
s
t
i
t
u
t
i
o
n
s
.
A
c
c
o
r
d
i
n
g
t
o
t
h
i
s
i
n
t
e
r
p
r
e
t
a
t
i
o
n
,
t
h
e
d
i
￿
e
r
e
n
c
e
s
b
e
t
w
e
e
n
t
h
e
a
r
m
’
s
l
e
n
g
t
h
b
a
n
k
i
n
g
r
e
g
i
m
e
i
n
t
h
e
U
.
S
.
a
n
d
t
h
e
s
t
a
t
e
-
c
o
n
t
i
n
g
e
n
t
,
r
e
c
i
p
r
o
c
a
l
l
y
s
u
p
p
o
r
t
e
d
b
a
n
k
i
n
g
r
e
g
i
m
e
i
n
J
a
p
a
n
6
0
h
a
v
e
r
e
s
u
l
t
e
d
i
n
t
h
e
d
i
￿
e
r
e
n
c
e
s
i
n
t
h
e
r
e
l
a
t
i
v
e
w
e
i
g
h
t
s
o
n
o
n
e
-
s
h
o
t
v
e
r
s
u
s
l
o
n
g
-
t
e
r
m
p
a
y
o
￿
s
o
f
h
a
v
-
i
n
g
/
k
e
e
p
i
n
g
c
o
m
m
e
r
c
i
a
l
b
a
n
k
r
e
l
a
t
i
o
n
s
h
i
p
s
i
n
t
h
e
t
w
o
c
o
u
n
t
r
i
e
s
.
I
n
t
h
e
U
.
S
.
b
o
n
d
u
n
d
e
r
w
r
i
t
i
n
g
m
a
r
k
e
t
,
t
h
e
o
n
e
-
t
i
m
e
p
a
y
o
￿
o
f
c
e
r
t
i
￿
c
a
t
i
o
n
a
p
p
e
a
r
s
t
o
b
e
t
h
e
￿
r
s
t
-
o
r
d
e
r
e
c
o
n
o
m
i
c
r
o
l
e
o
f
e
x
i
s
t
i
n
g
r
e
l
a
t
i
o
n
s
h
i
p
s
,
w
h
e
r
e
a
s
i
n
J
a
p
a
n
,
t
h
e
l
o
n
g
-
t
e
r
m
b
e
n
e
￿
t
o
f
n
o
t
s
w
i
t
c
h
i
n
g
(
o
r
c
o
s
t
o
f
b
e
t
r
a
y
a
l
)
a
p
p
e
a
r
s
t
o
p
l
a
y
a
n
e
c
o
n
o
m
i
c
r
o
l
e
o
f
t
h
e
s
a
m
e
m
a
g
n
i
t
u
d
e
a
s
t
h
e
w
e
a
k
e
r
-
t
h
a
n
-
t
h
e
U
.
S
.
,
a
n
d
p
o
t
e
n
t
i
a
l
l
y
n
e
g
-
a
t
i
v
e
,
o
n
e
-
s
h
o
t
p
a
y
o
￿
o
f
c
h
o
o
s
i
n
g
a
c
o
m
m
e
r
c
i
a
l
b
a
n
k
w
i
t
h
r
e
l
a
t
i
o
n
s
h
i
p
s
.
T
h
e
s
e
d
i
￿
e
r
e
n
c
e
s
i
n
t
h
e
6
0
S
e
e
F
i
g
u
r
e
1
a
n
d
T
a
b
l
e
1
f
r
o
m
(
A
o
k
i
a
n
d
P
a
t
r
i
c
k
1
9
9
4
)
.
5
7e
c
o
n
o
m
i
c
r
o
l
e
s
o
f
r
e
l
a
t
i
o
n
s
h
i
p
s
,
a
s
s
h
a
p
e
d
b
y
t
h
e
d
i
￿
e
r
e
n
c
e
s
i
n
t
h
e
h
i
s
t
o
r
y
o
f
b
a
n
k
i
n
g
a
n
d
c
o
r
p
o
r
a
t
e
￿
n
a
n
c
i
n
g
i
n
s
t
i
t
u
t
i
o
n
s
,
a
p
p
e
a
r
t
o
p
e
r
s
i
s
t
i
n
b
a
n
k
c
o
m
p
e
t
i
t
i
o
n
i
n
t
h
e
d
e
r
e
g
u
l
a
t
e
d
m
a
r
k
e
t
.
6
1
T
o
g
e
t
h
e
r
,
t
h
i
s
p
a
p
e
r
a
n
d
(
Y
a
s
u
d
a
2
0
0
1
b
)
p
r
o
v
i
d
e
a
c
o
l
l
e
c
t
i
o
n
o
f
n
e
w
e
m
p
i
r
i
c
a
l
￿
n
d
i
n
g
s
a
n
d
e
c
o
n
o
m
i
c
a
r
g
u
m
e
n
t
s
a
b
o
u
t
t
h
e
n
a
t
u
r
e
o
f
d
y
n
a
m
i
c
i
n
t
e
r
a
c
t
i
o
n
s
b
e
t
w
e
e
n
e
x
i
s
t
i
n
g
b
a
n
k
r
e
l
a
t
i
o
n
s
h
i
p
s
a
n
d
i
n
s
t
i
t
u
t
i
o
n
s
,
o
n
o
n
e
h
a
n
d
,
a
n
d
d
e
v
e
l
o
p
m
e
n
t
o
f
a
n
d
c
o
m
p
e
t
i
t
i
o
n
i
n
c
a
p
i
t
a
l
m
a
r
k
e
t
s
,
o
n
t
h
e
o
t
h
e
r
.
6
3
I
n
(
Y
a
s
u
d
a
2
0
0
1
b
)
,
w
e
s
h
o
w
t
h
a
t
p
r
e
-
e
x
i
s
t
i
n
g
r
e
l
a
t
i
o
n
s
h
i
p
s
e
n
a
b
l
e
d
e
n
t
r
a
n
t
c
o
m
m
e
r
c
i
a
l
b
a
n
k
s
t
o
c
o
m
p
e
t
e
w
i
t
h
i
n
c
u
m
b
e
n
t
i
n
v
e
s
t
m
e
n
t
b
a
n
k
s
i
n
t
h
e
d
e
r
e
g
u
l
a
t
e
d
b
o
n
d
m
a
r
k
e
t
i
n
t
h
e
U
.
S
.
T
h
i
s
l
e
d
t
o
a
g
r
e
a
t
e
r
c
o
m
p
e
t
i
t
i
o
n
i
n
c
r
e
a
s
e
i
n
t
h
e
s
e
g
m
e
n
t
s
o
f
t
h
e
m
a
r
k
e
t
f
o
r
n
e
w
e
r
a
n
d
l
o
w
e
r
-
r
a
t
e
d
i
s
s
u
e
r
s
,
b
e
c
a
u
s
e
t
h
e
s
e
i
s
s
u
e
r
s
v
a
l
u
e
d
t
h
e
c
e
r
t
i
￿
c
a
t
i
o
n
b
e
n
e
￿
t
o
f
r
e
l
a
t
i
o
n
s
h
i
p
s
w
i
t
h
c
o
m
m
e
r
c
i
a
l
b
a
n
k
s
m
o
r
e
.
I
n
t
h
i
s
p
a
p
e
r
,
w
e
￿
n
d
t
h
a
t
t
h
e
d
i
￿
e
r
e
n
c
e
s
i
n
t
h
e
e
c
o
n
o
m
i
c
n
a
t
u
r
e
o
f
b
a
n
k
r
e
l
a
t
i
o
n
s
h
i
p
s
a
c
r
o
s
s
t
h
e
t
w
o
c
o
u
n
t
r
i
e
s
d
o
p
e
r
s
i
s
t
i
n
t
h
e
w
a
y
s
t
h
e
y
a
￿
e
c
t
c
o
m
p
e
t
i
t
i
o
n
i
n
t
h
e
d
e
r
e
g
u
l
a
t
e
d
b
o
n
d
m
a
r
k
e
t
s
.
T
h
e
l
o
n
g
-
t
e
r
m
n
a
t
u
r
e
o
f
r
e
l
a
t
i
o
n
s
h
i
p
s
i
n
t
h
e
J
a
p
a
n
e
s
e
b
a
n
k
i
n
g
s
y
s
t
e
m
i
m
p
l
i
e
s
t
h
a
t
o
n
c
e
t
h
e
b
a
n
k
s
a
n
d
￿
r
m
s
a
r
e
c
o
m
m
i
t
t
e
d
t
o
e
a
c
h
o
t
h
e
r
w
i
t
h
s
u
n
k
i
n
v
e
s
t
m
e
n
t
s
i
n
t
h
e
r
e
l
a
t
i
o
n
s
h
i
p
,
i
t
i
s
s
t
i
l
l
e
x
-
p
o
s
t
o
p
t
i
m
a
l
t
o
s
t
i
c
k
t
o
p
a
r
t
s
o
f
t
h
e
o
l
d
r
e
l
a
t
i
o
n
s
h
i
p
s
t
h
a
t
a
r
e
c
h
e
a
p
a
n
d
b
e
n
e
￿
c
i
a
l
,
e
v
e
n
a
f
t
e
r
t
h
e
b
o
n
d
m
a
r
k
e
t
i
s
d
e
v
e
l
o
p
e
d
a
n
d
i
n
c
e
n
t
i
v
e
s
a
r
e
n
o
l
o
n
g
e
r
t
h
e
r
e
t
o
c
r
e
d
i
b
l
y
c
o
m
m
i
t
t
o
a
n
e
w
r
e
l
a
t
i
o
n
s
h
i
p
.
T
h
e
s
e
r
e
s
u
l
t
s
,
w
h
e
n
w
e
a
v
e
d
t
o
g
e
t
h
e
r
,
g
i
v
e
r
i
s
e
t
o
a
c
o
n
c
e
p
t
u
a
l
q
u
e
r
y
o
n
t
h
e
g
l
o
b
a
l
c
o
n
v
e
r
-
g
e
n
c
e
v
i
e
w
.
T
h
e
r
e
s
u
l
t
s
s
u
g
g
e
s
t
t
h
a
t
i
t
i
s
m
i
s
l
e
a
d
i
n
g
t
o
e
q
u
a
t
e
d
e
v
e
l
o
p
m
e
n
t
o
f
m
a
r
k
e
t
i
n
J
a
p
a
n
w
i
t
h
6
1
F
u
r
t
h
e
r
m
o
r
e
,
a
￿
r
m
’
s
v
a
l
u
a
t
i
o
n
o
f
r
e
l
a
t
i
o
n
s
h
i
p
s
w
i
t
h
i
t
s
i
n
v
e
s
t
m
e
n
t
b
a
n
k
s
i
s
a
l
s
o
a
r
e
l
e
v
a
n
t
d
e
t
e
r
m
i
n
a
n
t
o
f
c
o
m
p
e
t
i
t
i
o
n
i
n
t
h
e
m
a
r
k
e
t
s
.
T
h
o
u
g
h
w
e
d
i
d
n
o
t
h
a
v
e
t
h
e
d
a
t
a
t
o
m
e
a
s
u
r
e
s
u
c
h
r
e
l
a
t
i
o
n
s
h
i
p
s
t
o
i
n
c
o
r
p
o
r
a
t
e
i
n
t
o
o
u
r
a
n
a
l
y
s
i
s
h
e
r
e
,
i
t
i
s
p
l
a
u
s
i
b
l
e
t
h
a
t
,
t
o
t
h
e
e
x
t
e
n
t
t
h
a
t
c
o
m
m
e
r
c
i
a
l
b
a
n
k
i
n
g
i
s
a
r
m
’
s
l
e
n
g
t
h
i
n
t
h
e
U
.
S
.
,
i
n
v
e
s
t
m
e
n
t
b
a
n
k
i
n
g
i
s
h
a
n
d
s
-
o
n
a
n
d
t
h
a
t
a
l
a
r
g
e
,
p
u
b
l
i
c
l
y
-
t
r
a
d
e
d
U
.
S
.
￿
r
m
’
s
p
r
i
m
a
r
y
b
a
n
k
r
e
l
a
t
i
o
n
s
h
i
p
(
s
)
i
s
w
i
t
h
a
n
i
n
v
e
s
t
m
e
n
t
b
a
n
k
.
I
n
c
o
n
t
r
a
s
t
,
i
n
J
a
p
a
n
,
a
l
a
r
g
e
,
p
u
b
l
i
c
l
y
-
t
r
a
d
e
d
￿
r
m
’
s
p
r
i
m
a
r
y
b
a
n
k
i
n
g
r
e
l
a
t
i
o
n
s
h
i
p
(
s
)
i
s
w
i
t
h
a
c
o
m
m
e
r
c
i
a
l
b
a
n
k
.
6
2
T
h
i
s
d
i
￿
e
r
e
n
c
e
i
n
r
e
l
a
t
i
v
e
s
t
a
t
u
s
o
f
i
n
c
u
m
b
e
n
t
s
(
i
n
v
e
s
t
m
e
n
t
b
a
n
k
s
)
a
n
d
e
n
t
r
a
n
t
s
(
c
o
m
m
e
r
c
i
a
l
b
a
n
k
s
)
a
l
s
o
a
d
d
s
t
o
e
x
p
l
a
i
n
w
h
y
t
h
e
b
e
t
r
a
y
a
l
c
o
s
t
o
f
r
e
l
a
t
i
o
n
s
h
i
p
s
w
i
t
h
t
h
e
e
n
t
r
a
n
t
s
e
e
m
s
t
o
b
e
a
s
i
g
n
i
￿
c
a
n
t
d
e
t
e
r
m
i
n
a
n
t
o
f
u
n
d
e
r
w
r
i
t
e
r
c
h
o
i
c
e
f
o
r
J
a
p
a
n
e
s
e
￿
r
m
s
b
u
t
n
o
t
f
o
r
A
m
e
r
i
c
a
n
￿
r
m
s
.
6
3
W
h
i
l
e
w
e
d
i
d
n
o
t
s
t
u
d
y
e
q
u
i
t
y
m
a
r
k
e
t
s
,
i
t
i
s
w
e
l
l
-
d
o
c
u
m
e
n
t
e
d
t
h
a
t
e
q
u
i
t
y
i
s
a
n
i
n
s
i
g
n
i
￿
c
a
n
t
s
o
u
r
c
e
o
f
n
e
t
e
x
t
e
r
n
a
l
￿
n
a
n
c
i
n
g
f
o
r
￿
r
m
s
a
c
r
o
s
s
e
c
o
n
o
m
i
e
s
,
e
v
e
n
f
o
r
t
h
e
U
.
S
.
(
M
a
y
e
r
1
9
8
8
)
,
(
M
a
y
e
r
1
9
9
0
)
,
a
n
d
(
R
a
j
a
n
a
n
d
Z
i
n
g
a
l
e
s
1
9
9
5
)
r
e
p
o
r
t
t
h
a
t
a
c
r
o
s
s
a
l
l
d
e
v
e
l
o
p
e
d
c
o
u
n
t
r
i
e
s
,
￿
r
m
s
r
e
l
y
m
o
s
t
l
y
o
n
r
e
t
a
i
n
e
d
e
a
r
n
i
n
g
s
,
m
u
c
h
l
e
s
s
o
n
e
x
t
e
r
n
a
l
￿
n
a
n
c
e
,
a
n
d
t
h
a
t
w
i
t
h
i
n
e
x
t
e
r
n
a
l
￿
n
a
n
c
e
,
d
e
b
t
i
s
t
h
e
d
o
m
i
n
a
n
t
f
o
r
m
o
f
c
a
p
i
t
a
l
.
I
n
f
a
c
t
,
e
q
u
i
t
y
w
a
s
a
n
e
t
n
e
g
a
t
i
v
e
s
o
u
r
c
e
o
f
￿
n
a
n
c
i
n
g
f
o
r
U
.
S
.
￿
r
m
s
i
n
t
h
e
r
e
c
e
n
t
y
e
a
r
s
b
e
c
a
u
s
e
o
f
t
h
e
p
o
p
u
l
a
r
u
s
e
o
f
s
h
a
r
e
b
u
y
-
b
a
c
k
s
.
F
r
o
m
t
h
e
c
o
r
p
o
r
a
t
e
￿
n
a
n
c
i
n
g
p
e
r
s
p
e
c
t
i
v
e
,
t
h
e
r
e
f
o
r
e
,
w
e
c
a
n
s
e
n
s
i
b
l
y
c
o
n
c
e
n
t
r
a
t
e
o
n
d
e
b
t
m
a
r
k
e
t
s
.
5
8d
i
s
a
p
p
e
a
r
a
n
c
e
o
f
i
n
s
t
i
t
u
t
i
o
n
s
i
n
s
u
p
p
o
r
t
o
f
e
c
o
n
o
m
i
c
r
o
l
e
s
o
f
e
x
i
s
t
i
n
g
r
e
l
a
t
i
o
n
s
h
i
p
s
.
I
n
s
t
i
t
u
t
i
o
n
a
l
a
r
r
a
n
g
e
m
e
n
t
s
t
h
a
t
s
u
p
p
o
r
t
e
d
t
h
e
m
a
i
n
b
a
n
k
s
y
s
t
e
m
d
o
n
o
t
a
u
t
o
m
a
t
i
c
a
l
l
y
d
i
s
a
p
p
e
a
r
w
h
e
n
c
a
p
i
t
a
l
m
a
r
k
e
t
s
d
e
v
e
l
o
p
,
b
e
c
a
u
s
e
t
h
e
y
s
u
p
p
o
r
t
t
h
e
e
c
o
n
o
m
i
c
r
o
l
e
s
o
f
r
e
l
a
t
i
o
n
s
h
i
p
s
t
o
w
h
i
c
h
b
o
t
h
￿
r
m
s
a
n
d
b
a
n
k
h
a
v
e
a
l
r
e
a
d
y
i
n
v
e
s
t
e
d
i
n
.
L
a
c
k
o
f
t
h
o
s
e
a
r
r
a
n
g
e
m
e
n
t
s
p
r
e
v
e
n
t
s
t
h
i
s
t
y
p
e
o
f
l
o
n
g
-
t
e
r
m
r
e
l
a
t
i
o
n
-
s
h
i
p
s
f
r
o
m
e
v
e
r
f
o
r
m
i
n
g
b
e
t
w
e
e
n
U
.
S
.
￿
r
m
s
a
n
d
U
.
S
.
b
a
n
k
s
,
6
4
b
u
t
t
h
i
s
d
o
e
s
n
o
t
i
m
p
l
y
t
h
a
t
w
h
e
n
J
a
p
a
n
e
s
e
￿
r
m
s
s
h
i
f
t
w
e
i
g
h
t
t
o
b
o
n
d
￿
n
a
n
c
e
a
w
a
y
f
r
o
m
l
o
a
n
￿
n
a
n
c
e
,
i
t
i
s
e
x
p
o
s
t
o
p
t
i
m
a
l
f
o
r
b
o
t
h
￿
r
m
s
a
n
d
b
a
n
k
s
t
o
a
b
a
n
d
o
n
t
h
o
s
e
r
e
l
a
t
i
o
n
s
h
i
p
s
w
h
o
l
e
s
a
l
e
.
I
t
m
a
y
b
e
t
o
o
c
o
s
t
l
y
t
o
\
b
u
i
l
d
"
s
u
c
h
a
r
e
l
a
t
i
o
n
s
h
i
p
i
n
t
h
e
p
o
s
t
-
d
e
r
e
g
u
l
a
t
i
o
n
e
n
v
i
r
o
n
m
e
n
t
b
u
t
n
o
t
t
o
o
c
o
s
t
l
y
t
o
\
m
a
i
n
t
a
i
n
"
o
n
e
.
6
5
S
o
i
t
m
a
y
b
e
e
c
o
n
o
m
i
c
a
l
l
y
o
p
t
i
m
a
l
f
o
r
t
h
e
m
t
o
p
r
e
s
e
r
v
e
t
h
e
v
a
l
u
e
o
f
p
r
e
-
e
x
i
s
t
i
n
g
r
e
l
a
t
i
o
n
s
h
i
p
s
w
h
e
r
e
i
t
i
s
c
r
e
d
i
b
l
y
c
h
e
a
p
t
o
d
o
s
o
(
a
s
n
o
t
b
e
t
r
a
y
i
n
g
t
h
e
m
a
i
n
b
a
n
k
i
n
t
h
e
b
o
n
d
u
n
d
e
r
w
r
i
t
i
n
g
m
a
r
k
e
t
v
i
s
-
a
-
v
i
s
o
t
h
e
r
e
n
t
r
a
n
t
c
o
m
m
e
r
c
i
a
l
b
a
n
k
s
w
a
s
)
.
6
6
6
7
C
o
n
s
e
q
u
e
n
t
l
y
,
t
h
e
d
e
r
e
g
u
l
a
t
o
r
y
m
e
a
s
u
r
e
s
a
i
m
e
d
t
o
w
a
r
d
u
n
i
v
e
r
s
a
l
b
a
n
k
i
n
g
a
n
d
e
q
u
a
l
l
y
i
m
p
l
e
m
e
n
t
e
d
i
n
t
h
e
U
.
S
.
a
n
d
J
a
p
a
n
h
a
v
e
h
a
d
(
a
n
d
c
o
n
t
i
n
u
e
t
o
h
a
v
e
)
p
a
t
h
-
d
e
p
e
n
d
e
n
t
a
n
d
n
o
n
-
c
o
n
v
e
r
g
e
n
t
i
m
p
a
c
t
s
o
n
t
h
e
i
r
￿
n
a
n
c
i
a
l
s
y
s
t
e
m
s
.
S
i
m
i
l
a
r
l
y
,
i
t
c
a
n
b
e
d
e
c
e
p
t
i
v
e
t
o
a
s
s
u
m
e
A
n
g
l
o
-
A
m
e
r
i
c
a
n
m
o
d
e
l
’
s
m
a
r
k
e
t
-
b
a
s
e
d
-
n
e
s
s
t
o
i
m
p
l
y
i
n
s
t
i
t
u
t
i
o
n
l
e
s
s
-
n
e
s
s
(
o
r
r
e
l
a
t
i
o
n
s
h
i
p
s
l
e
s
s
-
n
e
s
s
)
.
(
Y
a
s
u
d
a
2
0
0
1
b
)
s
h
o
w
s
t
h
a
t
r
e
l
a
t
i
o
n
s
h
i
p
s
w
i
t
h
c
o
m
m
e
r
c
i
a
l
b
a
n
k
s
m
a
y
h
a
v
e
a
l
l
o
w
e
d
n
e
w
a
n
d
l
o
w
e
r
-
r
a
t
e
d
￿
r
m
s
t
o
i
n
i
t
i
a
t
e
b
o
n
d
i
s
s
u
e
s
e
a
r
l
i
e
r
t
h
a
n
t
h
e
y
o
t
h
e
r
w
i
s
e
c
o
u
l
d
h
a
v
e
,
b
u
t
t
h
a
t
i
n
v
e
s
t
m
e
n
t
b
a
n
k
s
’
f
r
a
n
c
h
i
s
e
v
a
l
u
e
s
a
r
e
n
o
t
t
h
r
e
a
t
e
n
e
d
b
y
t
h
e
c
o
m
m
e
r
c
i
a
l
b
a
n
k
e
n
t
r
y
i
n
t
h
e
o
v
e
r
a
l
l
U
.
S
.
m
a
r
k
e
t
.
I
n
s
h
a
r
p
c
o
n
t
r
a
s
t
,
d
o
m
e
s
t
i
c
i
n
v
e
s
t
m
e
n
t
b
a
n
k
s
n
o
l
o
n
g
e
r
d
o
m
i
n
a
t
e
t
h
e
c
a
p
i
t
a
l
m
a
r
k
e
t
s
i
n
J
a
p
a
n
a
f
t
e
r
t
h
e
d
e
r
e
g
u
l
a
t
i
o
n
.
O
f
t
h
e
t
o
p
4
i
n
c
u
m
b
e
n
t
i
n
v
e
s
t
m
e
n
t
b
a
n
k
s
,
N
o
m
u
r
a
r
e
m
a
i
n
s
t
h
e
o
n
l
y
s
t
a
n
d
-
a
l
o
n
e
i
n
v
e
s
t
m
e
n
t
b
a
n
k
.
6
8
M
e
a
n
w
h
i
l
e
,
t
h
e
6
4
(
R
a
m
s
e
y
e
r
1
9
9
4
)
.
6
5
(
A
o
k
i
2
0
0
1
)
,
C
h
a
p
t
e
r
1
2
.
6
6
I
n
c
o
n
t
r
a
s
t
,
p
r
e
s
e
r
v
i
n
g
t
h
e
i
n
t
e
r
l
o
c
k
s
h
a
r
e
h
o
l
d
i
n
g
m
a
y
n
o
l
o
n
g
e
r
b
e
e
c
o
n
o
m
i
c
a
l
l
y
j
u
s
t
i
￿
e
d
,
a
n
d
w
e
o
b
s
e
r
v
e
t
h
a
t
i
t
i
s
g
r
a
d
u
a
l
l
y
b
e
i
n
g
d
i
s
m
a
n
t
l
e
d
.
6
7
I
n
a
r
e
l
a
t
e
d
t
h
e
o
r
e
t
i
c
a
l
w
o
r
k
,
(
D
i
n
c
1
9
9
6
)
f
o
r
m
a
l
i
z
e
s
t
h
i
s
i
d
e
a
a
n
d
s
t
a
t
e
s
t
h
a
t
t
w
o
c
a
s
e
s
a
r
e
p
o
s
s
i
b
l
e
:
(
1
)
(
C
o
n
v
e
r
-
g
e
n
c
e
)
I
f
r
e
l
a
t
i
o
n
a
l
b
a
n
k
i
n
g
i
s
n
o
t
f
e
a
s
i
b
l
e
w
i
t
h
d
e
v
e
l
o
p
e
d
b
o
n
d
m
a
r
k
e
t
s
,
t
h
e
r
e
l
a
t
i
o
n
a
l
b
a
n
k
i
n
g
i
n
s
t
i
t
u
t
i
o
n
d
i
s
a
p
p
e
a
r
s
a
f
t
e
r
￿
n
a
n
c
i
a
l
i
n
g
e
t
r
a
t
i
o
n
.
(
2
)
(
P
a
t
h
d
e
p
e
n
d
e
n
c
e
)
I
f
r
e
l
a
t
i
o
n
a
l
b
a
n
k
i
n
g
,
o
n
c
e
e
s
t
a
b
l
i
s
h
e
d
,
i
s
s
u
s
t
a
i
n
a
b
l
e
w
i
t
h
d
e
v
e
l
-
o
p
e
d
b
o
n
d
m
a
r
k
e
t
s
,
b
u
t
r
e
p
u
t
a
t
i
o
n
b
u
i
l
d
i
n
g
c
o
s
t
s
a
r
e
l
o
w
e
n
o
u
g
h
i
n
t
h
e
i
r
a
b
s
e
n
c
e
,
t
h
e
n
t
h
e
d
i
￿
e
r
e
n
c
e
i
n
￿
n
a
n
c
i
a
l
i
n
s
t
i
t
u
t
i
o
n
s
b
e
t
w
e
e
n
t
h
e
e
c
o
n
o
m
i
e
s
c
a
n
p
e
r
s
i
s
t
a
f
t
e
r
￿
n
a
n
c
i
a
l
m
a
r
k
e
t
i
n
t
e
g
r
a
t
i
o
n
.
W
e
i
n
t
e
r
p
r
e
t
o
u
r
e
m
p
i
r
i
c
a
l
￿
n
d
i
n
g
s
f
r
o
m
C
h
a
p
t
e
r
3
a
s
c
o
n
s
i
s
t
e
n
t
w
i
t
h
t
h
e
s
e
c
o
n
d
c
a
s
e
s
c
e
n
a
r
i
o
.
6
8
Y
a
m
a
i
c
h
i
S
e
c
u
r
i
t
i
e
s
h
a
s
g
o
n
e
b
a
n
k
r
u
p
t
(
a
n
d
m
a
n
y
f
o
r
m
e
r
-
Y
a
m
a
i
c
h
i
e
m
p
l
o
y
e
e
s
w
e
r
e
a
b
s
o
r
b
e
d
b
y
M
e
r
r
i
l
l
L
y
n
c
h
)
,
N
i
k
k
o
S
e
c
u
r
i
t
i
e
s
b
e
c
a
m
e
a
n
a
￿
l
i
a
t
e
o
f
C
i
t
i
g
r
o
u
p
a
s
N
S
S
B
(
N
i
k
k
o
S
a
l
o
m
o
n
S
m
i
t
h
B
a
r
n
e
y
)
,
a
n
d
D
a
i
w
a
h
a
s
f
o
r
m
e
d
a
5
9J
a
p
a
n
e
s
e
c
o
m
m
e
r
c
i
a
l
b
a
n
k
s
h
a
v
e
c
o
n
s
o
l
i
d
a
t
e
d
w
i
t
h
i
n
t
h
e
m
s
e
l
v
e
s
t
o
f
o
r
m
a
t
l
e
a
s
t
f
o
u
r
m
a
j
o
r
b
a
n
k
i
n
g
g
r
o
u
p
s
t
h
a
t
h
a
v
e
t
h
e
c
h
a
r
a
c
t
e
r
i
s
t
i
c
s
o
f
b
r
o
a
d
-
b
a
s
e
d
,
u
n
i
v
e
r
s
a
l
b
a
n
k
s
.
6
9
P
u
t
d
i
￿
e
r
e
n
t
l
y
,
s
o
m
e
m
a
j
o
r
i
n
s
t
i
t
u
t
i
o
n
a
l
f
e
a
t
u
r
e
s
o
f
t
h
e
A
m
e
r
i
c
a
n
c
o
r
p
o
r
a
t
e
￿
n
a
n
c
e
a
n
d
g
o
v
e
r
n
a
n
c
e
,
s
u
c
h
a
s
e
x
i
s
t
e
n
c
e
o
f
s
p
e
c
i
a
l
i
z
e
d
i
n
v
e
s
t
m
e
n
t
b
a
n
k
s
a
n
d
h
i
g
h
-
d
e
g
r
e
e
o
f
r
e
l
i
a
n
c
e
o
n
c
a
p
i
t
a
l
m
a
r
k
e
t
s
f
o
r
c
o
r
p
o
r
a
t
e
￿
n
a
n
c
i
n
g
a
n
d
c
o
r
p
o
r
a
t
e
c
o
n
t
r
o
l
b
y
l
a
r
g
e
c
o
r
p
o
r
a
t
e
s
,
m
a
y
b
e
a
s
p
a
r
t
i
c
u
l
a
r
a
p
r
o
d
u
c
t
o
f
i
t
s
o
w
n
b
a
n
k
i
n
g
h
i
s
t
o
r
y
a
s
t
h
e
u
n
i
v
e
r
s
a
l
b
a
n
k
i
n
g
s
y
s
t
e
m
i
n
c
o
n
t
i
n
e
n
t
a
l
E
u
r
o
p
e
,
o
r
t
h
e
m
a
i
n
b
a
n
k
s
y
s
t
e
m
i
n
J
a
p
a
n
.
I
n
d
e
e
d
,
U
.
S
.
d
o
m
e
s
t
i
c
c
a
p
i
t
a
l
m
a
r
k
e
t
s
r
e
m
a
i
n
￿
r
m
l
y
d
o
m
i
n
a
t
e
d
b
y
d
o
m
e
s
t
i
c
,
s
t
a
n
d
-
a
l
o
n
e
i
n
v
e
s
t
m
e
n
t
b
a
n
k
s
e
v
e
n
a
f
t
e
r
t
h
e
i
n
d
u
s
t
r
y
-
w
i
d
e
c
o
n
s
o
l
i
d
a
t
i
o
n
a
n
d
t
h
e
r
e
s
u
l
t
i
n
g
a
c
q
u
i
s
i
t
i
o
n
s
o
f
s
o
m
e
m
a
j
o
r
U
.
S
.
i
n
v
e
s
t
m
e
n
t
b
a
n
k
s
b
y
b
o
t
h
U
.
S
.
a
n
d
E
u
r
o
p
e
a
n
b
a
n
k
s
.
T
h
i
s
c
o
n
t
r
a
s
t
b
e
t
w
e
e
n
t
h
e
U
.
S
.
a
n
d
J
a
p
a
n
s
u
g
g
e
s
t
s
t
h
a
t
i
n
v
e
s
t
m
e
n
t
b
a
n
k
s
r
e
m
a
i
n
a
n
u
n
i
q
u
e
l
y
A
m
e
r
i
c
a
n
b
r
e
e
d
o
f
￿
n
a
n
c
i
a
l
i
n
s
t
i
t
u
t
i
o
n
s
.
W
h
i
l
e
t
h
e
r
e
a
r
e
n
o
l
e
g
a
l
i
m
p
e
d
i
m
e
n
t
s
t
o
e
m
e
r
g
e
n
c
e
o
f
e
l
i
t
e
,
s
p
e
c
i
a
l
i
z
e
d
s
t
a
n
d
-
a
l
o
n
e
i
n
v
e
s
t
m
e
n
t
b
a
n
k
s
i
n
E
u
r
o
p
e
o
r
J
a
p
a
n
,
o
u
r
a
n
a
l
y
s
i
s
o
f
i
n
t
e
r
a
c
t
i
o
n
s
b
e
t
w
e
e
n
i
n
s
t
i
t
u
t
i
o
n
s
,
r
e
l
a
t
i
o
n
s
h
i
p
s
a
n
d
c
o
m
p
e
t
i
t
i
o
n
p
r
e
d
i
c
t
t
h
a
t
i
t
i
s
u
n
l
i
k
e
l
y
.
T
h
u
s
,
o
n
t
h
e
q
u
e
r
y
a
s
t
o
i
f
a
n
d
w
h
e
n
o
f
g
l
o
b
a
l
c
o
n
v
e
r
g
e
n
c
e
t
o
t
h
e
A
n
g
l
o
-
A
m
e
r
i
c
a
n
m
a
r
-
k
e
t
s
y
s
t
e
m
,
w
e
w
o
u
l
d
a
r
g
u
e
t
h
a
t
t
h
e
v
i
e
w
i
s
q
u
e
s
t
i
o
n
e
d
o
n
t
w
o
l
e
v
e
l
s
.
F
i
r
s
t
,
i
t
s
p
r
e
d
i
c
t
i
o
n
i
s
q
u
e
s
t
i
o
n
e
d
b
e
c
a
u
s
e
t
h
e
c
o
n
v
e
r
g
e
n
c
e
d
o
e
s
n
o
t
a
p
p
e
a
r
t
o
b
e
h
a
p
p
e
n
i
n
g
,
b
a
s
e
d
o
n
o
u
r
e
m
p
i
r
i
c
a
l
￿
n
d
i
n
g
s
a
n
d
e
c
o
n
o
m
i
c
i
n
t
e
r
p
r
e
t
a
t
i
o
n
s
,
a
n
d
s
e
c
o
n
d
,
i
t
s
d
i
s
t
i
n
c
t
i
o
n
o
f
m
a
r
k
e
t
s
(
U
.
S
.
/
U
.
K
.
)
v
s
.
i
n
-
s
t
i
t
u
t
i
o
n
s
/
r
e
l
a
t
i
o
n
s
h
i
p
s
(
J
a
p
a
n
/
E
u
r
o
p
e
)
i
s
a
l
s
o
q
u
e
s
t
i
o
n
e
d
b
e
c
a
u
s
e
i
t
d
o
e
s
n
o
t
h
e
l
p
u
s
u
n
d
e
r
s
t
a
n
d
w
h
y
t
h
e
c
o
n
v
e
r
g
e
n
c
e
m
a
y
n
o
t
b
e
h
a
p
p
e
n
i
n
g
.
G
l
o
b
a
l
￿
n
a
n
c
i
a
l
m
a
r
k
e
t
s
w
i
l
l
l
i
k
e
l
y
b
e
a
s
i
g
n
i
￿
c
a
n
t
s
o
u
r
c
e
o
f
e
x
t
e
r
n
a
l
￿
n
a
n
c
i
n
g
f
o
r
l
a
r
g
e
g
l
o
b
a
l
c
o
r
p
o
r
a
t
e
s
o
r
i
g
i
n
a
t
i
n
g
i
n
a
n
y
d
e
v
e
l
o
p
e
d
c
o
u
n
t
r
y
,
b
u
t
t
h
e
s
e
c
o
u
n
t
r
i
e
s
’
￿
n
a
n
c
i
a
l
s
y
s
t
e
m
s
w
i
l
l
l
i
k
e
l
y
r
e
m
a
i
n
d
i
￿
e
r
e
n
t
.
U
.
S
.
w
i
l
l
c
o
n
t
i
n
u
e
t
o
b
e
p
r
e
d
o
m
i
-
n
a
n
t
l
y
i
n
v
e
s
t
m
e
n
t
b
a
n
k
-
b
a
s
e
d
,
i
n
t
h
e
s
e
n
s
e
t
h
a
t
i
t
w
i
l
l
b
e
s
e
r
v
i
n
g
a
s
a
￿
r
m
’
s
p
r
i
m
a
r
y
￿
n
a
n
c
i
e
r
a
t
t
h
e
n
e
x
u
s
o
f
t
r
a
n
s
a
c
t
i
o
n
s
b
e
t
w
e
e
n
￿
r
m
i
n
s
i
d
e
r
s
,
7
0
w
h
i
l
e
J
a
p
a
n
w
i
l
l
l
i
k
e
l
y
r
e
m
a
i
n
b
a
n
k
-
b
a
s
e
d
.
M
a
r
k
e
t
s
a
n
d
i
n
s
t
i
t
u
t
i
o
n
s
/
r
e
l
a
t
i
o
n
s
h
i
p
s
d
o
n
o
t
w
o
r
k
i
n
m
u
t
u
a
l
l
y
e
x
c
l
u
s
i
v
e
m
a
n
n
e
r
s
a
s
i
s
o
f
t
e
n
c
o
m
p
r
e
h
e
n
s
i
v
e
a
l
l
i
a
n
c
e
w
i
t
h
S
u
m
i
t
o
m
o
B
a
n
k
(
a
d
o
m
e
s
t
i
c
c
o
m
m
e
r
c
i
a
l
b
a
n
k
)
.
6
9
M
i
t
s
u
b
i
s
h
i
-
T
o
k
y
o
(
T
o
k
y
o
-
M
i
t
s
u
b
i
s
h
i
,
M
i
t
s
u
b
i
s
h
i
T
r
u
s
t
a
n
d
J
a
p
a
n
T
r
u
s
t
)
,
M
i
z
u
h
o
(
I
B
J
,
F
u
j
i
a
n
d
D
K
B
)
,
M
i
t
s
u
i
-
S
u
m
i
t
o
m
o
(
S
a
k
u
r
a
a
n
d
S
u
m
i
t
o
m
o
)
,
a
n
d
U
F
J
(
S
a
n
w
a
,
T
o
k
a
i
a
n
d
T
o
y
o
T
r
u
s
t
)
.
7
0
T
h
e
S
i
l
i
c
o
n
V
a
l
l
e
y
m
o
d
e
l
o
f
v
e
n
t
u
r
e
c
a
p
i
t
a
l
￿
n
a
n
c
e
i
s
a
n
i
m
p
o
r
t
a
n
t
o
m
i
s
s
i
o
n
i
n
t
h
i
s
d
i
s
c
u
s
s
i
o
n
,
n
o
t
o
n
l
y
b
e
c
a
u
s
e
t
h
e
s
i
g
n
i
￿
c
a
n
c
e
o
f
p
r
i
v
a
t
e
e
q
u
i
t
y
a
s
s
o
u
r
c
e
o
f
e
x
t
e
r
n
a
l
￿
n
a
n
c
i
n
g
i
n
t
h
e
U
.
S
.
h
a
s
g
r
o
w
n
e
x
p
o
n
e
n
t
i
a
l
l
y
i
n
t
h
e
l
a
s
t
d
e
c
a
d
e
,
b
u
t
a
l
s
o
b
e
c
a
u
s
e
i
t
i
s
a
m
o
d
e
l
w
h
e
r
e
c
o
m
p
l
e
m
e
n
t
a
r
i
t
y
b
e
t
w
e
e
n
V
C
-
￿
r
m
r
e
l
a
t
i
o
n
s
h
i
p
s
a
n
d
m
a
r
k
e
t
s
(
I
P
O
s
)
v
i
a
c
e
r
t
i
￿
c
a
t
i
o
n
i
s
c
r
u
c
i
a
l
f
o
r
t
h
e
s
u
c
c
e
s
s
o
f
t
h
e
m
o
d
e
l
.
6
0c
a
s
u
a
l
l
y
a
s
s
u
m
e
d
.
E
x
i
s
t
i
n
g
r
e
l
a
t
i
o
n
s
h
i
p
s
a
n
d
i
n
s
t
i
t
u
t
i
o
n
s
i
n
t
e
r
a
c
t
w
i
t
h
p
o
l
i
c
y
c
h
a
n
g
e
s
,
m
a
y
g
i
v
e
r
i
s
e
t
o
d
e
v
e
l
o
p
m
e
n
t
o
f
m
a
r
k
e
t
a
n
d
a
￿
e
c
t
m
o
d
e
o
f
c
o
m
p
e
t
i
t
i
o
n
i
n
t
h
e
n
e
w
m
a
r
k
e
t
,
m
a
r
k
e
t
i
n
t
u
r
n
a
￿
e
c
t
s
e
c
o
n
o
m
i
c
v
a
l
u
e
s
o
f
e
x
i
s
t
i
n
g
r
e
l
a
t
i
o
n
s
h
i
p
s
t
h
a
t
a
r
e
s
h
a
p
e
d
b
y
i
n
s
t
i
t
u
t
i
o
n
s
.
T
h
e
i
r
c
o
-
e
v
o
l
u
t
i
o
n
i
s
e
m
p
i
r
i
c
a
l
l
y
f
o
u
n
d
t
o
b
e
o
f
t
e
n
p
a
t
h
-
d
e
p
e
n
d
e
n
t
.
T
o
a
c
c
o
u
n
t
f
o
r
t
h
e
i
n
s
t
i
t
u
t
i
o
n
a
l
h
i
s
t
o
r
y
u
n
d
e
r
l
y
i
n
g
e
x
i
s
t
i
n
g
b
a
n
k
r
e
l
a
t
i
o
n
s
h
i
p
s
i
s
t
h
u
s
c
r
u
c
i
a
l
f
o
r
c
o
m
p
a
r
i
n
g
m
a
r
k
e
t
p
o
l
i
c
y
a
l
t
e
r
n
a
t
i
v
e
s
a
n
d
f
o
r
e
c
a
s
t
i
n
g
c
o
n
s
e
q
u
e
n
c
e
s
o
f
p
o
l
i
c
y
c
h
a
n
g
e
s
,
b
e
c
a
u
s
e
i
t
s
e
￿
e
c
t
o
n
c
o
m
p
e
t
i
t
i
o
n
o
u
t
c
o
m
e
a
n
d
m
a
r
k
e
t
d
e
v
e
l
o
p
m
e
n
t
a
p
p
e
a
r
s
t
o
b
e
b
o
t
h
p
e
r
s
i
s
t
e
n
t
a
n
d
o
f
￿
r
s
t
-
o
r
d
e
r
m
a
g
n
i
t
u
d
e
.
A
L
i
s
t
o
f
V
a
r
i
a
b
l
e
s
(
A
)
D
e
p
e
n
d
e
n
t
V
a
r
i
a
b
l
e
s
.
B
O
O
K
:
.
T
a
k
e
s
a
v
a
l
u
e
o
f
i
i
f
t
h
e
i
s
s
u
i
n
g
￿
r
m
c
h
o
o
s
e
s
b
a
n
k
i
i
n
t
h
e
g
i
v
e
n
o
b
s
e
r
v
a
t
i
o
n
.
(
i
=
1
-
1
5
)
.
B
A
N
K
D
U
M
:
.
T
a
k
e
s
a
v
a
l
u
e
o
f
1
i
f
t
h
e
c
h
o
s
e
n
b
a
n
k
i
n
t
h
e
g
i
v
e
n
i
s
s
u
e
i
s
a
c
o
m
m
e
r
c
i
a
l
b
a
n
k
;
0
o
t
h
e
r
w
i
s
e
.
(
B
)
C
h
o
i
c
e
C
h
a
r
a
c
t
e
r
i
s
t
i
c
s
:
.
L
O
A
N
1
-
L
O
A
N
1
5
:
.
L
O
A
N
i
T
a
k
e
s
a
v
a
l
u
e
o
f
1
i
f
b
a
n
k
i
e
v
e
r
w
a
s
t
h
e
t
o
p
l
e
n
d
e
r
a
m
o
n
g
b
a
n
k
s
i
n
a
n
y
a
n
n
u
a
l
p
e
-
r
i
o
d
d
u
r
i
n
g
1
9
8
2
-
1
9
9
2
;
0
o
t
h
e
r
w
i
s
e
.
.
P
R
I
C
E
1
-
P
R
I
C
E
1
5
:
.
P
R
I
C
E
i
i
s
t
h
e
g
r
o
s
s
s
p
r
e
a
d
(
e
x
p
r
e
s
s
e
d
a
s
a
p
e
r
c
e
n
t
a
g
e
o
f
t
h
e
i
s
s
u
e
a
m
o
u
n
t
)
c
h
a
r
g
e
d
b
y
b
a
n
k
i
f
o
r
t
h
e
g
i
v
e
n
i
s
s
u
e
.
T
h
e
u
n
i
t
i
s
1
0
b
p
s
.
(
C
)
I
s
s
u
e
r
/
B
o
n
d
C
h
a
r
a
c
t
e
r
i
s
t
i
c
s
:
6
1.
F
I
R
S
T
T
I
M
E
:
.
T
a
k
e
s
a
v
a
l
u
e
o
f
1
i
f
t
h
e
i
s
s
u
i
n
g
￿
r
m
i
n
t
h
e
g
i
v
e
n
o
b
s
e
r
v
a
t
i
o
n
n
e
v
e
r
i
s
s
u
e
d
a
n
o
n
-
c
o
n
v
e
r
t
i
b
l
e
b
o
n
d
i
n
t
h
e
d
o
m
e
s
t
i
c
J
a
p
a
n
e
s
e
b
o
n
d
m
a
r
k
e
t
;
0
o
t
h
e
r
w
i
s
e
.
.
A
M
O
U
N
T
:
.
T
h
e
s
i
z
e
o
f
t
h
e
i
s
s
u
e
i
n
1
b
i
l
l
i
o
n
y
e
n
.
.
M
A
T
2
:
.
T
a
k
e
s
a
v
a
l
u
e
o
f
1
i
f
t
h
e
g
i
v
e
n
i
s
s
u
e
’
s
m
a
t
u
r
i
t
y
i
s
e
q
u
a
l
t
o
o
r
l
o
n
g
e
r
t
h
a
n
1
0
y
e
a
r
s
a
n
d
s
h
o
r
t
e
r
t
h
a
n
2
0
y
e
a
r
s
.
.
M
A
T
3
:
.
T
a
k
e
s
a
v
a
l
u
e
o
f
1
i
f
t
h
e
g
i
v
e
n
i
s
s
u
e
’
s
m
a
t
u
r
i
t
y
i
s
e
q
u
a
l
t
o
o
r
l
o
n
g
e
r
t
h
a
n
2
0
y
e
a
r
s
.
.
A
A
A
R
A
T
I
N
G
:
.
T
a
k
e
s
a
v
a
l
u
e
o
f
1
i
f
t
h
e
g
i
v
e
n
i
s
s
u
e
’
s
c
r
e
d
i
t
r
a
t
i
n
g
i
s
A
A
A
b
a
s
e
d
o
n
t
h
e
a
v
e
r
a
g
e
o
f
a
l
l
c
r
e
d
i
t
r
a
t
i
n
g
s
f
o
r
a
g
i
v
e
n
b
o
n
d
i
s
s
u
e
b
y
u
p
t
o
6
r
a
t
i
n
g
a
g
e
n
c
i
e
s
;
0
o
t
h
e
r
w
i
s
e
.
(
D
)
O
t
h
e
r
:
.
I
N
C
0
-
I
N
C
1
:
.
I
N
C
1
i
s
t
h
e
i
n
c
l
u
s
i
v
e
v
a
l
u
e
f
o
r
C
o
m
m
e
r
c
i
a
l
B
a
n
k
s
a
t
t
h
e
C
-
B
a
n
k
/
I
-
B
a
n
k
n
o
d
e
o
f
t
h
e
n
e
s
t
.
I
N
C
0
i
s
t
h
e
i
n
c
l
u
s
i
v
e
v
a
l
u
e
f
o
r
I
n
v
e
s
t
m
e
n
t
B
a
n
k
s
a
t
t
h
e
C
-
B
a
n
k
/
I
-
B
a
n
k
n
o
d
e
.
B
L
i
s
t
o
f
C
r
e
d
i
t
R
a
t
i
n
g
A
g
e
n
c
i
e
s
J
B
R
I
(
J
a
p
a
n
B
o
n
d
R
a
t
i
n
g
I
n
s
t
i
t
u
t
e
)
J
C
R
(
J
a
p
a
n
C
r
e
d
i
t
R
a
t
i
n
g
A
g
e
n
c
y
,
L
t
d
.
)
6
2N
I
S
(
N
i
p
p
o
n
I
n
v
e
s
t
o
r
s
S
e
r
v
i
c
e
s
)
R
&
I
(
J
a
p
a
n
R
a
t
i
n
g
a
n
d
I
n
v
e
s
t
m
e
n
t
I
n
f
o
r
m
a
t
i
o
n
,
I
n
c
.
)
M
o
o
d
y
’
s
(
M
o
o
d
y
’
s
I
n
v
e
s
t
o
r
s
S
e
r
v
i
c
e
)
S
&
P
(
S
t
a
n
d
a
r
d
&
P
o
o
r
’
s
)
C
E
s
t
i
m
a
t
i
o
n
M
e
t
h
o
d
I
n
t
h
e
E
M
f
r
a
m
e
w
o
r
k
,
t
h
e
o
b
s
e
r
v
e
d
d
a
t
a
a
r
e
v
i
e
w
e
d
a
s
b
e
i
n
g
\
i
n
c
o
m
p
l
e
t
e
"
,
a
n
d
a
r
e
a
u
g
m
e
n
t
e
d
b
y
u
n
o
b
s
e
r
v
e
d
d
a
t
a
t
o
m
a
k
e
u
p
t
h
e
\
c
o
m
p
l
e
t
e
d
a
t
a
"
.
E
a
c
h
E
M
i
t
e
r
a
t
i
o
n
i
n
v
o
l
v
e
s
a
n
E
-
s
t
e
p
w
h
e
r
e
t
h
e
c
o
n
d
i
t
i
o
n
a
l
e
x
p
e
c
t
a
t
i
o
n
o
f
t
h
e
c
o
m
p
l
e
t
e
-
d
a
t
a
l
o
g
l
i
k
e
l
i
h
o
o
d
g
i
v
e
n
t
h
e
o
b
s
e
r
v
e
d
d
a
t
a
i
s
c
o
m
p
u
t
e
d
u
s
i
n
g
t
h
e
p
r
e
v
i
o
u
s
e
s
t
i
m
a
t
e
s
￿
(
0
)
,
a
n
d
a
n
M
-
s
t
e
p
w
h
e
r
e
t
h
e
c
o
n
d
i
t
i
o
n
a
l
e
x
p
e
c
t
a
t
i
o
n
i
s
m
a
x
i
m
i
z
e
d
o
v
e
r
￿
.
T
h
i
s
p
r
o
c
e
d
u
r
e
i
s
r
e
p
e
a
t
e
d
i
n
a
n
i
t
e
r
a
t
i
v
e
m
a
n
n
e
r
u
n
t
i
l
c
o
n
v
e
r
g
e
n
c
e
i
s
a
c
h
i
e
v
e
d
.
L
e
t
c
i
r
e
p
r
e
s
e
n
t
t
h
e
i
n
d
e
x
o
f
t
h
e
b
a
n
k
c
h
o
s
e
n
b
y
￿
r
m
i
.
L
e
t
￿
=
f
￿
;
￿
;
￿
;
￿
;
￿
g
.
W
e
o
b
s
e
r
v
e
c
i
a
n
d
p
i
;
c
i
,
a
s
w
e
l
l
a
s
x
i
;
j
,
z
i
.
T
h
e
t
a
s
k
i
s
t
o
e
s
t
i
m
a
t
e
￿
a
c
c
o
r
d
i
n
g
t
o
t
h
e
m
a
x
i
m
u
m
l
i
k
e
l
i
h
o
o
d
p
r
i
n
c
i
p
l
e
.
W
e
w
i
l
l
d
o
t
h
i
s
b
y
a
n
E
M
-
t
y
p
e
a
l
g
o
r
i
t
h
m
,
a
s
s
u
m
i
n
g
p
￿
c
i
t
o
b
e
t
h
e
\
h
i
d
d
e
n
"
d
a
t
a
a
n
d
h
e
n
c
e
f
c
i
;
p
c
i
;
p
￿
c
i
g
t
o
b
e
t
h
e
c
o
m
p
l
e
t
e
d
a
t
a
.
T
h
u
s
w
e
n
e
e
d
t
o
e
s
t
a
b
l
i
s
h
P
r
(
c
i
;
p
c
i
;
p
￿
c
i
j
￿
)
.
P
r
(
c
;
p
c
;
p
￿
c
j
￿
)
=
P
r
(
c
j
p
c
;
p
￿
c
;
￿
)
P
r
(
p
c
;
p
￿
c
j
￿
)
b
y
B
a
y
e
s
r
u
l
e
.
A
c
c
o
r
d
i
n
g
t
o
t
h
e
l
o
g
i
s
t
i
c
c
h
o
i
c
e
m
o
d
e
l
P
r
(
c
j
p
c
;
p
￿
c
;
￿
)
=
e
d
T
c
￿
+
￿
p
c
+
￿
x
c
P
K
k
=
1
e
d
T
k
￿
+
￿
p
k
+
￿
x
k
A
c
c
o
r
d
i
n
g
t
o
t
h
e
i
i
d
n
o
r
m
a
l
d
i
s
t
r
i
b
u
t
i
o
n
o
f
￿
k
,
w
e
k
n
o
w
t
h
a
t
e
a
c
h
p
k
￿
N
(
z
T
￿
k
;
￿
2
)
i
n
d
e
p
e
n
d
e
n
t
l
y
.
H
e
n
c
e
P
r
(
p
c
;
p
￿
c
j
￿
)
=
K
Y
k
=
1
1
p
2
￿
￿
2
e
￿
1
2
￿
2
(
p
k
￿
z
T
￿
k
)
2
H
e
n
c
e
,
w
e
h
a
v
e
l
o
g
l
i
k
e
l
i
h
o
o
d
o
f
t
h
e
c
o
m
p
l
e
t
e
d
a
t
a
(
o
f
a
s
i
n
g
l
e
￿
r
m
)
a
s
l
n
P
r
(
c
;
p
c
;
p
￿
c
j
￿
)
=
￿
1
2
￿
2
K
X
k
=
1
(
p
k
￿
z
T
￿
k
)
2
￿
K
2
l
n
2
￿
￿
2
+
6
3l
n
e
d
T
c
￿
+
￿
p
c
+
￿
x
c
P
K
k
=
1
e
d
T
k
￿
+
￿
p
k
+
￿
x
k
(
3
)
I
n
o
r
d
e
r
t
o
i
m
p
l
e
m
e
n
t
t
h
e
E
-
s
t
e
p
,
w
e
n
e
e
d
t
o
c
o
m
p
u
t
e
E
￿
(
0
)
(
l
n
P
r
(
c
;
p
c
;
p
￿
c
j
￿
)
j
c
;
p
c
)
=
Z
l
n
(
P
r
(
c
;
p
c
;
p
￿
c
j
￿
)
)
P
r
(
p
￿
c
j
c
;
p
c
;
￿
(
0
)
)
d
p
￿
c
=
0
B
@
Z
Q
k
6
=
c
e
￿
1
2
￿
2
;
(
0
)
(
p
k
￿
z
T
￿
(
0
)
k
)
2
e
￿
(
0
)
p
c
+
￿
(
0
)
x
c
+
P
k
6
=
c
e
￿
(
0
)
p
k
+
￿
(
0
)
x
k
d
p
￿
c
1
C
A
￿
1
Z
l
n
(
P
r
(
c
;
p
c
;
p
￿
c
j
￿
)
)
0
B
@
Q
k
6
=
c
e
￿
1
2
￿
2
;
(
0
)
(
p
k
￿
z
T
￿
(
0
)
k
)
2
e
￿
(
0
)
p
c
+
￿
(
0
)
x
c
+
P
k
6
=
c
e
￿
(
0
)
p
k
+
￿
(
0
)
x
k
1
C
A
d
p
￿
c
N
o
t
e
t
h
a
t
t
h
e
￿
r
s
t
i
n
t
e
g
r
a
l
t
e
r
m
i
s
i
r
r
e
l
e
v
a
n
t
i
n
t
h
e
M
-
s
t
e
p
b
e
c
a
u
s
e
i
t
i
s
a
f
u
n
c
t
i
o
n
o
n
l
y
o
f
t
h
e
o
l
d
p
a
r
a
m
e
t
e
r
s
￿
(
0
)
a
n
d
t
h
e
r
e
f
o
r
e
i
s
i
n
v
a
r
i
a
n
t
w
i
t
h
r
e
s
p
e
c
t
t
o
n
e
w
￿
.
S
o
f
o
r
t
h
e
r
e
s
t
o
f
t
h
i
s
s
e
c
t
i
o
n
I
w
i
l
l
d
r
o
p
t
h
i
s
t
e
r
m
f
r
o
m
t
h
e
a
n
a
l
y
s
i
s
.
W
h
a
t
r
e
m
a
i
n
s
i
n
s
i
d
e
t
h
e
s
e
c
o
n
d
i
n
t
e
g
r
a
l
t
e
r
m
i
s
t
h
e
p
r
o
d
u
c
t
o
f
a
l
o
g
o
f
c
o
m
p
l
e
t
e
-
d
a
t
a
l
i
k
e
l
i
h
o
o
d
(
e
v
a
l
u
a
t
e
d
a
t
t
h
e
n
e
w
￿
)
a
n
d
t
h
e
r
e
m
a
i
n
i
n
g
p
a
r
t
o
f
t
h
e
c
o
n
d
i
t
i
o
n
a
l
p
r
o
b
a
b
i
l
i
t
y
P
r
(
p
￿
c
j
c
;
p
c
;
￿
(
0
)
)
,
t
o
b
e
e
v
a
l
u
a
t
e
d
a
t
t
h
e
o
l
d
￿
.
T
h
e
s
e
a
r
e
h
i
g
h
-
d
i
m
e
n
s
i
o
n
a
l
(
K
=
1
4
)
i
n
t
e
g
r
a
l
s
o
v
e
r
h
y
b
r
i
d
d
i
s
t
r
i
b
u
t
i
o
n
s
c
o
n
s
i
s
t
i
n
g
o
f
n
o
r
-
m
a
l
a
n
d
l
o
g
i
t
c
o
m
p
o
n
e
n
t
s
a
n
d
a
r
e
c
o
m
p
u
t
a
t
i
o
n
a
l
l
y
n
o
n
-
t
r
i
v
i
a
l
.
N
e
i
t
h
e
r
n
u
m
e
r
i
c
a
l
i
n
t
e
g
r
a
t
i
o
n
n
o
r
M
o
n
t
e
-
C
a
r
l
o
E
M
(
w
h
e
r
e
t
h
e
E
-
s
t
e
p
i
s
r
e
p
l
a
c
e
d
b
y
a
M
o
n
t
e
-
C
a
r
l
o
p
r
o
c
e
s
s
)
i
s
t
r
i
v
i
a
l
n
o
r
i
m
m
e
d
i
a
t
e
l
y
p
r
o
m
i
s
i
n
g
g
i
v
e
n
t
h
e
h
i
g
h
d
i
m
e
n
s
i
o
n
a
l
i
t
y
.
S
o
i
n
s
t
e
a
d
I
u
s
e
w
h
a
t
i
s
c
o
m
m
o
n
l
y
r
e
f
e
r
r
e
d
t
o
a
s
a
n
\
E
M
-
t
y
p
e
a
l
g
o
r
i
t
h
m
,
"
w
h
e
r
e
b
y
t
h
e
s
i
n
g
l
e
m
o
s
t
l
i
k
e
l
y
v
a
l
u
e
p
￿
c
t
h
a
t
m
a
x
i
m
i
z
e
s
t
h
e
c
o
n
d
i
t
i
o
n
a
l
d
e
n
s
i
t
y
a
b
o
v
e
(
i
.
e
.
o
n
l
y
P
r
(
c
;
p
c
;
p
￿
c
j
￿
(
0
)
)
)
i
s
c
o
m
p
u
t
e
d
a
n
d
a
p
r
o
b
a
b
i
l
i
t
y
o
f
1
i
s
p
l
a
c
e
d
o
n
t
h
i
s
d
a
t
a
.
I
n
t
e
r
m
s
o
f
t
h
e
u
n
d
e
r
l
y
i
n
g
e
c
o
n
o
m
i
c
p
r
o
b
l
e
m
,
t
h
i
s
p
a
r
t
c
a
n
b
e
d
e
s
c
r
i
b
e
d
a
s
a
d
j
u
s
t
e
d
p
r
i
c
e
i
m
p
u
t
a
t
i
o
n
,
w
h
e
r
e
i
n
s
t
e
a
d
o
f
u
s
i
n
g
u
n
c
o
n
d
i
t
i
o
n
a
l
l
y
i
m
p
u
t
e
d
p
r
i
c
e
s
f
o
r
u
n
o
b
s
e
r
v
e
d
p
r
i
c
e
s
,
I
a
m
r
e
p
l
a
c
i
n
g
t
h
e
m
w
i
t
h
p
r
i
c
e
s
t
h
a
t
a
r
e
a
d
j
u
s
t
e
d
s
o
a
s
t
o
m
a
x
i
m
i
z
e
t
h
e
j
o
i
n
t
l
i
k
e
l
i
h
o
o
d
P
r
(
c
i
;
p
c
;
p
￿
c
)
,
u
s
i
n
g
e
s
t
i
m
a
t
e
s
o
f
￿
f
r
o
m
t
h
e
p
r
e
v
i
o
u
s
i
t
e
r
a
t
i
o
n
.
T
o
m
o
n
i
t
o
r
c
o
n
v
e
r
g
e
n
c
e
,
w
e
n
e
e
d
t
o
e
v
a
l
u
a
t
e
t
h
e
o
b
s
e
r
v
e
d
-
d
a
t
a
l
i
k
e
l
i
h
o
o
d
f
u
n
c
t
i
o
n
L
(
￿
(
k
)
)
i
n
e
a
c
h
(
k
t
h
)
i
t
e
r
a
t
i
o
n
.
I
n
m
y
m
o
d
e
l
t
h
e
i
n
c
o
m
p
l
e
t
e
-
d
a
t
a
l
i
k
e
l
i
h
o
o
d
f
u
n
c
t
i
o
n
i
s
e
x
p
r
e
s
s
e
d
a
s
P
r
(
c
;
p
c
j
￿
)
=
Z
P
r
(
c
;
p
c
;
p
￿
c
j
￿
)
d
p
￿
c
6
4=
Z
K
Y
k
=
1
1
p
2
￿
￿
2
e
￿
1
2
￿
2
(
p
k
￿
z
T
￿
k
)
2
 
e
￿
p
c
+
￿
x
c
P
K
k
=
1
e
￿
p
k
+
￿
x
k
!
d
p
￿
c
A
s
d
i
s
c
u
s
s
e
d
i
n
t
h
e
p
r
e
v
i
o
u
s
s
e
c
t
i
o
n
,
t
h
e
i
n
t
e
g
r
a
l
s
a
b
o
v
e
a
r
e
c
o
m
p
u
t
a
t
i
o
n
a
l
l
y
c
h
a
l
l
e
n
g
i
n
g
.
L
a
p
l
a
c
e
’
s
m
e
t
h
o
d
p
r
o
v
i
d
e
s
a
u
s
e
f
u
l
w
a
y
o
f
a
p
p
r
o
x
i
m
a
t
i
n
g
i
n
t
e
g
r
a
l
s
t
h
a
t
t
a
k
e
t
h
e
f
o
r
m
I
(
￿
)
=
Z
D
e
￿
￿
g
(
x
)
f
(
x
)
d
x
w
h
e
r
e
￿
i
s
a
l
a
r
g
e
p
a
r
a
m
e
t
e
r
7
1
.
I
a
p
p
l
y
t
h
i
s
a
p
p
r
o
x
i
m
a
t
i
o
n
m
e
t
h
o
d
t
o
e
v
a
l
u
a
t
e
t
h
e
o
b
s
e
r
v
e
d
-
d
a
t
a
l
i
k
e
l
i
h
o
o
d
f
u
n
c
t
i
o
n
.
R
e
f
e
r
e
n
c
e
s
A
k
a
k
u
r
a
,
H
.
(
1
9
8
4
,
S
e
p
t
e
m
b
e
r
)
.
S
h
o
u
k
e
n
g
y
o
u
w
o
m
e
g
u
r
u
s
a
i
k
i
n
n
o
u
g
o
k
i
t
o
g
y
o
s
e
i
j
o
n
o
s
h
o
m
o
n
d
a
i
.
F
i
n
a
n
c
e
J
o
u
r
n
a
l
(
K
i
n
y
u
J
a
a
n
a
r
u
)
,
4
9
{
5
2
.
A
l
l
e
n
,
F
.
a
n
d
D
.
G
a
l
e
(
2
0
0
0
)
.
C
o
m
p
a
r
i
n
g
F
i
n
a
n
c
i
a
l
S
y
s
t
e
m
s
.
T
h
e
M
I
T
P
r
e
s
s
.
A
n
g
,
J
.
S
.
a
n
d
T
.
R
i
c
h
a
r
d
s
o
n
(
1
9
9
4
)
.
T
h
e
u
n
d
e
r
w
r
i
t
i
n
g
e
x
p
e
r
i
e
n
c
e
o
f
c
o
m
m
e
r
c
i
a
l
b
a
n
k
a
￿
l
i
a
t
e
s
p
r
i
o
r
t
o
t
h
e
G
l
a
s
s
-
S
t
e
a
g
a
l
l
A
c
t
:
A
r
e
-
e
x
a
m
i
n
a
t
i
o
n
o
f
e
v
i
d
e
n
c
e
f
o
r
p
a
s
s
a
g
e
o
f
t
h
e
A
c
t
.
J
o
u
r
n
a
l
o
f
B
a
n
k
i
n
g
a
n
d
F
i
n
a
n
c
e
1
8
(
2
)
,
3
5
1
{
9
5
.
A
o
k
i
,
M
.
(
1
9
8
9
)
.
I
n
f
o
r
m
a
t
i
o
n
,
I
n
c
e
n
t
i
v
e
s
,
a
n
d
B
a
r
g
a
i
n
i
n
g
i
n
t
h
e
J
a
p
a
n
e
s
e
E
c
o
n
o
m
y
.
C
a
m
b
r
i
d
g
e
U
n
i
v
e
r
s
i
t
y
P
r
e
s
s
.
A
o
k
i
,
M
.
(
2
0
0
1
)
.
T
o
w
a
r
d
s
a
C
o
m
p
a
r
a
t
i
v
e
I
n
s
t
i
t
u
t
i
o
n
a
l
A
n
a
l
y
s
i
s
.
M
I
T
P
r
e
s
s
.
A
o
k
i
,
M
.
a
n
d
H
.
P
a
t
r
i
c
k
(
E
d
s
.
)
(
1
9
9
4
)
.
T
h
e
J
a
p
a
n
e
s
e
M
a
i
n
B
a
n
k
S
y
s
t
e
m
.
O
x
f
o
r
d
U
n
i
v
e
r
s
i
t
y
P
r
e
s
s
.
C
h
e
m
m
a
n
u
r
,
T
.
J
.
a
n
d
P
.
F
u
l
g
h
i
e
r
i
(
1
9
9
4
)
.
R
e
p
u
t
a
t
i
o
n
,
r
e
n
e
g
o
t
i
a
t
i
o
n
,
a
n
d
t
h
e
c
h
o
i
c
e
b
e
t
w
e
e
n
b
a
n
k
l
o
a
n
s
a
n
d
p
u
b
l
i
c
l
y
t
r
a
d
e
d
d
e
b
t
.
R
e
v
i
e
w
o
f
F
i
n
a
n
c
i
a
l
S
t
u
d
i
e
s
7
(
3
)
,
4
7
5
{
5
0
6
.
D
a
t
t
a
,
S
.
,
M
.
I
s
k
a
n
d
a
r
-
D
a
t
t
a
,
a
n
d
A
.
P
a
t
e
l
(
1
9
9
9
)
.
B
a
n
k
m
o
n
i
t
o
r
i
n
g
a
n
d
t
h
e
p
r
i
c
i
n
g
o
f
c
o
r
p
o
r
a
t
e
p
u
b
l
i
c
d
e
b
t
.
J
o
u
r
n
a
l
o
f
F
i
n
a
n
c
i
a
l
E
c
o
n
o
m
i
c
s
5
1
,
4
3
5
{
4
4
9
.
7
1
S
e
e
p
p
.
5
4
5
-
7
i
n
(
J
u
d
d
1
9
9
6
)
.
6
5D
e
m
p
s
t
e
r
,
A
.
P
.
,
N
.
M
.
L
a
i
r
d
,
a
n
d
D
.
B
.
R
u
b
i
n
(
1
9
7
7
)
.
M
a
x
i
m
u
m
l
i
k
e
l
i
h
o
o
d
f
r
o
m
i
n
c
o
m
p
l
e
t
e
d
a
t
a
v
i
a
t
h
e
E
M
a
l
g
o
r
i
t
h
m
(
w
i
t
h
d
i
s
c
u
s
s
i
o
n
)
.
J
o
u
r
n
a
l
o
f
t
h
e
R
o
y
a
l
S
t
a
t
i
s
t
i
c
a
l
S
o
c
i
e
t
y
B
3
9
,
1
{
3
8
.
D
i
a
m
o
n
d
,
D
.
W
.
(
1
9
8
4
)
.
F
i
n
a
n
c
i
a
l
i
n
t
e
r
m
e
d
i
a
t
i
o
n
a
n
d
d
e
l
e
g
a
t
e
d
m
o
n
i
t
o
r
i
n
g
.
R
e
v
i
e
w
o
f
E
c
o
n
o
m
i
c
S
t
u
d
i
e
s
5
1
,
3
9
3
{
4
1
4
.
D
i
a
m
o
n
d
,
D
.
W
.
(
1
9
9
1
,
A
u
g
u
s
t
)
.
M
o
n
i
t
o
r
i
n
g
a
n
d
r
e
p
u
t
a
t
i
o
n
:
T
h
e
c
h
o
i
c
e
b
e
t
w
e
e
n
b
a
n
k
l
o
a
n
s
a
n
d
d
i
r
e
c
t
l
y
p
l
a
c
e
d
d
e
b
t
.
J
o
u
r
n
a
l
o
f
P
o
l
i
t
i
c
a
l
E
c
o
n
o
m
y
9
9
(
4
)
,
6
8
9
{
7
2
1
.
D
i
n
c
,
S
.
(
1
9
9
6
)
.
B
a
n
k
C
o
m
p
e
t
i
t
i
o
n
,
R
e
l
a
t
i
o
n
s
h
i
p
B
a
n
k
i
n
g
a
n
d
I
n
t
e
g
r
a
t
i
o
n
o
f
F
i
n
a
n
c
i
a
l
S
y
s
t
e
m
s
.
P
h
.
D
.
t
h
e
s
i
s
,
S
t
a
n
f
o
r
d
U
n
i
v
e
r
s
i
t
y
.
F
a
m
a
,
E
.
(
1
9
8
5
)
.
W
h
a
t
’
s
d
i
￿
e
r
e
n
t
a
b
o
u
t
b
a
n
k
s
?
J
o
u
r
n
a
l
o
f
M
o
n
e
t
a
r
y
E
c
o
n
o
m
i
c
s
1
5
,
2
9
{
3
9
.
F
i
n
a
n
c
e
a
n
d
F
i
s
c
a
l
A
￿
a
i
r
s
(
K
i
n
y
u
Z
a
i
s
e
i
J
i
j
y
o
u
)
(
1
9
8
4
a
,
J
u
l
y
)
.
F
i
n
a
n
c
e
a
n
d
F
i
s
c
a
l
A
￿
a
i
r
s
(
K
i
n
y
u
Z
a
i
s
e
i
J
i
j
y
o
u
)
.
F
i
n
a
n
c
e
a
n
d
F
i
s
c
a
l
A
￿
a
i
r
s
(
K
i
n
y
u
Z
a
i
s
e
i
J
i
j
y
o
u
)
(
1
9
9
5
b
,
D
e
c
e
m
b
e
r
)
.
F
i
n
a
n
c
e
a
n
d
F
i
s
c
a
l
A
￿
a
i
r
s
(
K
i
n
y
u
Z
a
i
s
e
i
J
i
j
y
o
u
)
.
F
i
n
a
n
c
e
a
n
d
F
i
s
c
a
l
A
￿
a
r
s
(
K
i
n
y
u
Z
a
i
s
e
i
J
i
j
y
o
u
)
(
1
9
9
5
,
A
p
r
i
l
)
.
S
e
i
f
u
g
a
K
i
s
e
i
K
a
n
w
a
5
-
k
a
n
e
n
K
e
i
k
a
k
u
w
o
K
e
t
t
e
i
.
F
i
n
a
n
c
e
a
n
d
F
i
s
c
a
l
A
￿
a
r
s
(
K
i
n
y
u
Z
a
i
s
e
i
J
i
j
y
o
u
)
.
G
a
n
d
e
,
A
.
,
M
.
P
u
r
i
,
A
.
S
a
u
n
d
e
r
s
,
a
n
d
I
.
W
a
l
t
e
r
(
1
9
9
7
)
.
B
a
n
k
u
n
d
e
r
w
r
i
t
i
n
g
o
f
d
e
b
t
s
e
c
u
r
i
t
i
e
s
:
M
o
d
e
r
n
e
v
i
d
e
n
c
e
.
R
e
v
i
e
w
o
f
F
i
n
a
n
c
i
a
l
S
t
u
d
i
e
s
1
0
(
4
)
.
H
a
m
a
o
,
Y
.
a
n
d
T
.
H
o
s
h
i
(
1
9
9
9
)
.
B
a
n
k
u
n
d
e
r
w
r
i
t
i
n
g
o
f
c
o
r
p
o
r
a
t
e
b
o
n
d
s
:
E
v
i
d
e
n
c
e
f
r
o
m
p
o
s
t
-
1
9
9
4
J
a
p
a
n
.
W
o
r
k
i
n
g
p
a
p
e
r
,
U
n
i
v
e
r
s
i
t
y
o
f
S
o
u
t
h
e
r
n
C
a
l
i
f
o
r
n
i
a
.
H
e
l
w
e
g
e
,
J
.
a
n
d
N
.
L
i
a
n
g
(
1
9
9
6
)
.
I
s
t
h
e
r
e
a
p
e
c
k
i
n
g
o
r
d
e
r
?
E
v
i
d
e
n
c
e
f
r
o
m
a
p
a
n
e
l
o
f
I
P
O
￿
r
m
s
.
J
o
u
r
n
a
l
o
f
F
i
n
a
n
c
i
a
l
E
c
o
n
o
m
i
c
s
2
5
,
4
2
9
{
4
5
8
.
H
o
s
h
i
,
T
.
a
n
d
A
.
K
a
s
h
y
a
p
(
1
9
9
9
)
.
T
h
e
J
a
p
a
n
e
s
e
b
a
n
k
i
n
g
c
r
i
s
i
s
:
W
h
e
r
e
d
i
d
i
t
c
o
m
e
f
r
o
m
a
n
d
h
o
w
w
i
l
l
i
t
e
n
d
?
N
B
E
R
W
o
r
k
i
n
g
P
a
p
e
r
7
2
5
0
,
N
a
t
i
o
n
a
l
B
u
r
e
a
u
o
f
E
c
o
n
o
m
i
c
R
e
s
e
a
r
c
h
.
H
o
s
h
i
,
T
.
,
A
.
K
a
s
h
y
a
p
,
a
n
d
D
.
S
c
h
a
r
f
s
t
e
i
n
(
1
9
9
0
)
.
T
h
e
r
o
l
e
o
f
b
a
n
k
s
i
n
r
e
d
u
c
i
n
g
t
h
e
c
o
s
t
s
o
f
￿
n
a
n
c
i
a
l
d
i
s
t
r
e
s
s
i
n
J
a
p
a
n
.
J
o
u
r
n
a
l
o
f
F
i
n
a
n
c
i
a
l
E
c
o
n
o
m
i
c
s
2
7
,
6
7
{
8
8
.
6
6H
o
s
h
i
,
T
.
,
A
.
K
a
s
h
y
a
p
,
a
n
d
D
.
S
c
h
a
r
f
s
t
e
i
n
(
1
9
9
3
,
A
u
g
u
s
t
)
.
T
h
e
c
h
o
i
c
e
b
e
t
w
e
e
n
p
u
b
l
i
c
a
n
d
p
r
i
v
a
t
e
d
e
b
t
:
A
n
a
n
a
l
y
s
i
s
o
f
p
o
s
t
-
d
e
r
e
g
u
l
a
t
i
o
n
c
o
r
p
o
r
a
t
e
￿
n
a
n
c
i
n
g
i
n
J
a
p
a
n
.
W
o
r
k
i
n
g
P
a
p
e
r
4
4
2
1
,
N
a
t
i
o
n
a
l
B
u
r
e
a
u
o
f
E
c
o
n
o
m
i
c
R
e
s
e
a
r
c
h
.
H
o
s
h
i
,
T
.
,
A
.
K
a
s
h
y
a
p
,
a
n
d
D
.
S
c
h
a
r
f
s
t
e
i
n
(
9
0
a
)
.
B
a
n
k
m
o
n
i
t
o
r
i
n
g
a
n
d
i
n
v
e
s
t
m
e
n
t
:
E
v
i
d
e
n
c
e
f
r
o
m
t
h
e
c
h
a
n
g
i
n
g
s
t
r
u
c
t
u
r
e
o
f
j
a
p
a
n
e
s
e
c
o
r
p
o
r
a
t
e
b
a
n
k
i
n
g
r
e
l
a
t
i
o
n
s
h
i
p
s
.
I
n
R
.
G
.
H
u
b
b
a
r
d
(
E
d
.
)
,
A
s
y
m
m
e
t
r
i
c
I
n
f
o
r
m
a
t
i
o
n
,
C
o
r
p
o
r
a
t
e
F
i
n
a
n
c
e
,
a
n
d
I
n
v
e
s
t
m
e
n
t
.
C
h
i
c
a
g
o
a
n
d
L
o
n
d
o
n
:
U
n
i
v
e
r
s
i
t
y
o
f
C
h
i
c
a
g
o
P
r
e
s
s
.
A
N
a
t
i
o
n
a
l
B
u
r
e
a
u
o
f
E
c
o
n
o
m
i
c
R
e
s
e
a
r
c
h
P
r
o
j
e
c
t
R
e
p
o
r
t
.
H
o
u
s
t
o
n
,
J
.
a
n
d
C
.
J
a
m
e
s
(
1
9
9
6
)
.
B
a
n
k
i
n
f
o
r
m
a
t
i
o
n
m
o
n
o
p
o
l
i
e
s
a
n
d
t
h
e
m
i
x
o
f
p
r
i
v
a
t
e
a
n
d
p
u
b
l
i
c
d
e
b
t
c
l
a
i
m
s
.
J
o
u
r
n
a
l
o
f
F
i
n
a
n
c
e
5
1
,
1
8
6
3
{
1
8
8
9
.
I
n
o
u
e
,
K
.
(
1
9
8
0
,
O
c
t
o
b
e
r
/
N
o
v
e
m
b
e
r
)
.
S
h
i
n
g
i
n
k
o
u
h
o
u
w
a
g
y
o
u
m
u
h
a
n
-
i
n
o
b
a
p
p
o
n
t
e
k
i
k
a
i
s
e
i
w
o
.
F
i
n
a
n
c
e
a
n
d
F
i
s
c
a
l
A
￿
a
r
s
(
K
i
n
y
u
Z
a
i
s
e
i
J
i
j
y
o
u
)
,
1
4
{
1
8
.
I
n
t
e
r
n
a
t
i
o
n
a
l
F
i
n
a
n
c
e
(
K
o
k
u
s
a
i
K
i
n
y
u
)
(
1
9
9
6
,
J
u
n
e
)
.
E
u
r
o
-
y
e
n
s
a
i
s
h
i
j
o
n
o
h
a
t
t
a
t
s
u
t
o
w
a
g
a
k
u
n
i
k
o
u
s
h
a
-
s
a
i
s
h
i
j
o
n
o
s
e
i
b
i
k
o
k
u
s
a
i
n
i
t
s
u
i
t
e
.
I
n
t
e
r
n
a
t
i
o
n
a
l
F
i
n
a
n
c
e
(
K
o
k
u
s
a
i
K
i
n
y
u
)
.
I
n
v
e
s
t
m
e
n
t
M
o
n
t
h
l
y
(
T
o
u
s
h
i
G
e
p
p
o
)
(
1
9
8
5
,
J
a
n
u
a
r
y
)
.
I
n
v
e
s
t
m
e
n
t
M
o
n
t
h
l
y
(
T
o
u
s
h
i
G
e
p
p
o
)
.
J
a
m
e
s
,
C
.
(
1
9
8
7
)
.
S
o
m
e
e
v
i
d
e
n
c
e
o
n
t
h
e
u
n
i
q
u
e
n
e
s
s
o
f
b
a
n
k
l
o
a
n
s
.
J
o
u
r
n
a
l
o
f
F
i
n
a
n
c
i
a
l
E
c
o
-
n
o
m
i
c
s
1
9
,
2
1
7
{
2
3
5
.
J
u
d
d
,
K
.
L
.
(
1
9
9
6
)
.
A
p
p
r
o
x
i
m
a
t
i
o
n
,
p
e
r
t
u
r
b
a
t
i
o
n
,
a
n
d
p
r
o
j
e
c
t
i
o
n
m
e
t
h
o
d
s
i
n
e
c
o
n
o
m
i
c
a
n
a
l
y
s
i
s
.
I
n
H
.
M
.
A
m
m
a
n
,
D
.
A
.
K
e
n
d
r
i
c
k
,
a
n
d
J
.
R
u
s
t
(
E
d
s
.
)
,
H
a
n
d
b
o
o
k
o
f
C
o
m
p
u
t
a
t
i
o
n
a
l
E
c
o
n
o
m
i
c
s
,
V
o
l
u
m
e
I
(
H
a
n
d
b
o
o
k
s
i
n
E
c
o
n
o
m
i
c
s
:
1
3
)
.
A
m
s
t
e
r
d
a
m
:
E
l
s
e
v
i
e
r
.
K
a
n
a
t
a
s
,
G
.
a
n
d
J
.
Q
i
(
1
9
9
8
)
.
U
n
d
e
r
w
r
i
t
i
n
g
b
y
c
o
m
m
e
r
c
i
a
l
b
a
n
k
s
:
I
n
c
e
n
t
i
v
e
c
o
n
￿
i
c
t
s
,
s
c
o
p
e
e
c
o
n
o
m
i
e
s
,
a
n
d
p
r
o
j
e
c
t
q
u
a
l
i
t
y
.
J
o
u
r
n
a
l
o
f
M
o
n
e
y
,
C
r
e
d
i
t
,
a
n
d
B
a
n
k
i
n
g
3
0
(
1
)
,
1
1
9
{
1
3
3
.
K
a
n
z
a
k
i
,
K
.
(
1
9
9
6
,
A
u
g
u
s
t
)
.
G
i
n
k
o
u
t
o
S
h
o
u
k
e
n
.
J
u
r
i
s
t
,
9
4
{
1
0
0
.
K
r
o
s
z
n
e
r
,
R
.
S
.
a
n
d
R
.
G
.
R
a
j
a
n
(
1
9
9
4
)
.
I
s
t
h
e
G
l
a
s
s
-
S
t
e
a
g
a
l
l
A
c
t
j
u
s
t
i
￿
e
d
?
A
s
t
u
d
y
o
f
t
h
e
U
.
S
.
e
x
p
e
r
i
e
n
c
e
w
i
t
h
u
n
i
v
e
r
s
a
l
b
a
n
k
i
n
g
b
e
f
o
r
e
1
9
3
3
.
A
m
e
r
i
c
a
n
E
c
o
n
o
m
i
c
R
e
v
i
e
w
8
4
(
4
)
,
8
1
0
{
8
3
2
.
L
e
l
a
n
d
,
H
.
a
n
d
D
.
P
y
l
e
(
1
9
7
7
)
.
I
n
f
o
r
m
a
t
i
o
n
a
s
y
m
m
e
t
r
i
e
s
,
￿
n
a
n
c
i
a
l
s
t
r
u
c
t
u
r
e
a
n
d
￿
n
a
n
c
i
a
l
i
n
t
e
r
-
m
e
d
i
a
r
i
e
s
.
J
o
u
r
n
a
l
o
f
F
i
n
a
n
c
e
3
2
,
3
7
1
{
3
8
7
.
6
7M
a
b
u
c
h
i
,
N
.
(
1
9
9
6
,
A
u
g
u
s
t
)
.
K
i
n
y
u
u
m
o
c
h
i
k
a
b
u
g
a
i
s
h
a
t
o
s
e
i
d
o
k
a
i
k
a
k
u
.
J
u
r
i
s
t
,
1
1
4
{
1
2
0
.
M
a
c
K
i
e
-
M
a
s
o
n
,
J
.
K
.
(
1
9
9
0
)
.
D
o
￿
r
m
s
c
a
r
e
w
h
o
p
r
o
v
i
d
e
s
t
h
e
i
r
￿
n
a
n
c
i
n
g
?
I
n
R
.
G
.
H
u
b
b
a
r
d
(
E
d
.
)
,
A
s
y
m
m
e
t
r
i
c
I
n
f
o
r
m
a
t
i
o
n
,
C
o
r
p
o
r
a
t
e
F
i
n
a
n
c
e
,
a
n
d
I
n
v
e
s
t
m
e
n
t
.
C
h
i
c
a
g
o
a
n
d
L
o
n
d
o
n
:
U
n
i
v
e
r
s
i
t
y
o
f
C
h
i
c
a
g
o
P
r
e
s
s
.
A
N
a
t
i
o
n
a
l
B
u
r
e
a
u
o
f
E
c
o
n
o
m
i
c
R
e
s
e
a
r
c
h
P
r
o
j
e
c
t
R
e
p
o
r
t
.
M
a
t
s
u
t
a
n
i
,
A
.
(
E
d
.
)
(
1
9
9
5
)
.
Z
u
s
e
t
s
u
N
i
h
o
n
n
o
S
h
o
k
e
n
S
h
i
j
o
.
Z
a
i
k
e
i
S
h
o
h
o
u
s
h
a
(
P
u
b
l
i
s
h
e
r
)
.
M
a
y
e
r
,
C
.
(
1
9
8
8
)
.
N
e
w
i
s
s
u
e
s
i
n
c
o
r
p
o
r
a
t
e
￿
n
a
n
c
e
.
E
u
r
o
p
e
a
n
E
c
o
n
o
m
i
c
R
e
v
i
e
w
3
2
,
1
1
6
7
{
8
8
.
M
a
y
e
r
,
C
.
(
1
9
9
0
)
.
F
i
n
a
n
c
i
a
l
s
y
s
t
e
m
s
,
c
o
r
p
o
r
a
t
e
￿
n
a
n
c
e
,
a
n
d
e
c
o
n
o
m
i
c
d
e
v
e
l
o
p
m
e
n
t
.
I
n
R
.
G
.
H
u
b
b
a
r
d
(
E
d
.
)
,
A
s
y
m
m
e
t
r
i
c
I
n
f
o
r
m
a
t
i
o
n
,
C
o
r
p
o
r
a
t
e
F
i
n
a
n
c
e
,
a
n
d
I
n
v
e
s
t
m
e
n
t
.
C
h
i
c
a
g
o
a
n
d
L
o
n
d
o
n
:
U
n
i
v
e
r
s
i
t
y
o
f
C
h
i
c
a
g
o
P
r
e
s
s
.
A
N
a
t
i
o
n
a
l
B
u
r
e
a
u
o
f
E
c
o
n
o
m
i
c
R
e
s
e
a
r
c
h
P
r
o
j
e
c
t
R
e
p
o
r
t
.
M
c
L
a
c
h
l
a
n
,
G
.
J
.
a
n
d
T
.
K
r
i
s
h
n
a
n
(
1
9
9
7
)
.
T
h
e
E
M
A
l
g
o
r
i
t
h
m
a
n
d
E
x
t
e
n
s
i
o
n
s
.
N
e
w
Y
o
r
k
:
J
o
h
n
W
i
l
e
y
a
n
d
S
o
n
s
,
I
n
c
.
N
i
k
i
,
Y
.
(
1
9
8
4
,
D
e
c
e
m
b
e
r
)
.
W
a
g
a
k
u
n
i
k
a
b
u
s
h
i
k
i
s
h
o
u
k
o
u
z
o
u
n
o
t
o
k
u
c
h
o
u
.
I
n
v
e
s
t
m
e
n
t
,
4
{
1
5
.
O
n
g
e
n
a
,
S
.
a
n
d
D
.
C
.
S
m
i
t
h
(
1
9
9
8
)
.
B
a
n
k
r
e
l
a
t
i
o
n
s
h
i
p
s
:
A
r
e
v
i
e
w
.
I
n
P
.
H
a
r
k
e
r
a
n
d
S
.
A
.
Z
e
n
i
o
s
(
E
d
s
.
)
,
T
h
e
P
e
r
f
o
r
m
a
n
c
e
o
f
F
i
n
a
n
c
i
a
l
I
n
s
t
i
t
u
t
i
o
n
s
.
C
a
m
b
r
i
d
g
e
U
n
i
v
e
r
s
i
t
y
P
r
e
s
s
.
P
a
t
r
i
c
k
,
H
.
(
1
9
9
4
)
.
T
h
e
r
e
l
e
v
a
n
c
e
o
f
J
a
p
a
n
e
s
e
￿
n
a
n
c
e
a
n
d
i
t
s
m
a
i
n
b
a
n
k
s
y
s
t
e
m
.
I
n
M
.
A
o
k
i
a
n
d
H
.
P
a
t
r
i
c
k
(
E
d
s
.
)
,
T
h
e
J
a
p
a
n
e
s
e
M
a
i
n
B
a
n
k
S
y
s
t
e
m
.
N
e
w
Y
o
r
k
:
O
x
f
o
r
d
U
n
i
v
e
r
s
i
t
y
P
r
e
s
s
.
P
e
t
e
r
s
e
n
,
M
.
A
.
a
n
d
R
.
G
.
R
a
j
a
n
(
1
9
9
4
,
M
a
r
c
h
)
.
T
h
e
b
e
n
e
￿
t
s
o
f
l
e
n
d
i
n
g
r
e
l
a
t
i
o
n
s
h
i
p
s
:
E
v
i
d
e
n
c
e
f
r
o
m
s
m
a
l
l
b
u
s
i
n
e
s
s
d
a
t
a
.
J
o
u
r
n
a
l
o
f
F
i
n
a
n
c
e
4
9
(
1
)
,
3
{
3
7
.
P
e
t
e
r
s
e
n
,
M
.
A
.
a
n
d
R
.
G
.
R
a
j
a
n
(
1
9
9
5
,
M
a
y
)
.
T
h
e
e
￿
e
c
t
o
f
c
r
e
d
i
t
m
a
r
k
e
t
c
o
m
p
e
t
i
t
i
o
n
o
n
l
e
n
d
i
n
g
r
e
l
a
t
i
o
n
s
h
i
p
s
.
Q
u
a
r
t
e
r
l
y
J
o
u
r
n
a
l
o
f
E
c
o
n
o
m
i
c
s
1
1
0
(
2
)
,
4
0
7
{
4
3
.
P
u
r
i
,
M
.
(
1
9
9
4
)
.
T
h
e
l
o
n
g
-
t
e
r
m
d
e
f
a
u
l
t
p
e
r
f
o
r
m
a
n
c
e
o
f
b
a
n
k
u
n
d
e
r
w
r
i
t
t
e
n
s
e
c
u
r
i
t
y
i
s
s
u
e
s
.
J
o
u
r
n
a
l
o
f
B
a
n
k
i
n
g
a
n
d
F
i
n
a
n
c
e
1
8
(
2
)
,
3
9
7
{
4
1
8
.
P
u
r
i
,
M
.
(
1
9
9
6
)
.
C
o
m
m
e
r
c
i
a
l
b
a
n
k
s
i
n
i
n
v
e
s
t
m
e
n
t
b
a
n
k
i
n
g
:
C
o
n
￿
i
c
t
o
f
i
n
t
e
r
e
s
t
o
r
c
e
r
t
i
￿
c
a
t
i
o
n
r
o
l
e
?
J
o
u
r
n
a
l
o
f
F
i
n
a
n
c
i
a
l
E
c
o
n
o
m
i
c
s
4
0
,
3
7
3
{
4
0
1
.
6
8P
u
r
i
,
M
.
(
1
9
9
9
)
.
C
o
m
m
e
r
c
i
a
l
b
a
n
k
s
a
s
u
n
d
e
r
w
r
i
t
e
r
s
:
I
m
p
l
i
c
a
t
i
o
n
s
f
o
r
t
h
e
g
o
i
n
g
p
u
b
l
i
c
p
r
o
c
e
s
s
.
J
o
u
r
n
a
l
o
f
F
i
n
a
n
c
i
a
l
E
c
o
n
o
m
i
c
s
5
4
(
2
)
.
R
a
j
a
n
,
R
.
G
.
(
1
9
9
2
)
.
A
t
h
e
o
r
y
o
f
t
h
e
c
o
s
t
s
a
n
d
b
e
n
e
￿
t
s
o
f
u
n
i
v
e
r
s
a
l
b
a
n
k
i
n
g
.
m
i
m
e
o
.
,
U
n
i
v
e
r
s
i
t
y
o
f
C
h
i
c
a
g
o
.
R
a
j
a
n
,
R
.
G
.
a
n
d
L
.
Z
i
n
g
a
l
e
s
(
1
9
9
5
,
D
e
c
e
m
b
e
r
)
.
W
h
a
t
d
o
w
e
k
n
o
w
a
b
o
u
t
c
a
p
i
t
a
l
s
t
r
u
c
t
u
r
e
?
s
o
m
e
e
v
i
d
e
n
c
e
f
r
o
m
i
n
t
e
r
n
a
t
i
o
n
a
l
d
a
t
a
.
J
o
u
r
n
a
l
o
f
F
i
n
a
n
c
e
5
0
(
5
)
.
R
a
m
s
e
y
e
r
,
M
.
(
1
9
9
4
)
.
E
x
p
l
i
c
i
t
r
e
a
s
o
n
s
f
o
r
i
m
p
l
i
c
i
t
c
o
n
t
r
a
c
t
s
:
T
h
e
l
e
g
a
l
l
o
g
i
c
t
o
t
h
e
J
a
p
a
n
e
s
e
m
a
i
n
b
a
n
k
s
y
s
t
e
m
.
I
n
M
.
A
o
k
i
a
n
d
H
.
P
a
t
r
i
c
k
(
E
d
s
.
)
,
T
h
e
J
a
p
a
n
e
s
e
M
a
i
n
B
a
n
k
S
y
s
t
e
m
.
N
e
w
Y
o
r
k
:
O
x
f
o
r
d
U
n
i
v
e
r
s
i
t
y
P
r
e
s
s
.
R
o
e
,
M
.
J
.
(
1
9
9
4
)
.
S
t
r
o
n
g
M
a
n
a
g
e
r
,
W
e
a
k
O
w
n
e
r
s
.
P
r
i
n
c
e
t
o
n
U
n
i
v
e
r
s
i
t
y
P
r
e
s
s
.
S
h
i
k
a
n
o
,
Y
.
(
1
9
9
6
)
.
H
e
n
b
o
u
s
u
r
u
N
i
h
o
n
n
o
K
i
n
y
u
S
e
i
d
o
.
T
o
y
o
K
e
i
z
a
i
S
h
i
n
p
o
S
h
a
(
P
u
b
l
i
s
h
e
r
)
.
T
e
r
a
n
i
s
h
i
,
J
.
(
1
9
9
4
)
.
L
o
a
n
s
y
n
d
i
c
a
t
i
o
n
i
n
w
a
r
-
t
i
m
e
J
a
p
a
n
a
n
d
t
h
e
o
r
i
g
i
n
s
o
f
t
h
e
m
a
i
n
b
a
n
k
s
y
s
t
e
m
.
I
n
M
.
A
o
k
i
a
n
d
H
.
P
a
t
r
i
c
k
(
E
d
s
.
)
,
T
h
e
J
a
p
a
n
e
s
e
M
a
i
n
B
a
n
k
S
y
s
t
e
m
.
N
e
w
Y
o
r
k
:
O
x
f
o
r
d
U
n
i
v
e
r
s
i
t
y
P
r
e
s
s
.
T
o
k
a
i
B
a
n
k
R
e
s
e
a
r
c
h
M
o
n
t
h
l
y
(
1
9
9
3
,
O
c
t
o
b
e
r
)
.
C
h
o
u
s
a
H
o
u
k
o
k
u
:
H
e
n
b
o
u
s
u
r
u
F
u
t
s
u
u
S
h
a
s
a
i
S
h
i
j
o
u
.
T
o
k
a
i
B
a
n
k
R
e
s
e
a
r
c
h
M
o
n
t
h
l
y
.
U
e
d
a
,
K
.
(
1
9
9
4
)
.
I
n
s
t
i
t
u
t
i
o
n
a
l
a
n
d
r
e
g
u
l
a
t
o
r
y
f
r
a
m
e
w
o
r
k
s
f
o
r
t
h
e
m
a
i
n
b
a
n
k
s
y
s
t
e
m
.
I
n
M
.
A
o
k
i
a
n
d
H
.
P
a
t
r
i
c
k
(
E
d
s
.
)
,
T
h
e
J
a
p
a
n
e
s
e
M
a
i
n
B
a
n
k
S
y
s
t
e
m
.
N
e
w
Y
o
r
k
:
O
x
f
o
r
d
U
n
i
v
e
r
s
i
t
y
P
r
e
s
s
.
W
e
e
k
l
y
D
i
a
m
o
n
d
(
S
h
u
u
k
a
n
D
i
a
m
o
n
d
)
(
1
9
9
5
,
O
c
t
o
b
e
r
)
.
W
e
e
k
l
y
D
i
a
m
o
n
d
(
S
h
u
u
k
a
n
D
i
a
-
m
o
n
d
)
.
Y
a
s
u
d
a
,
A
.
(
2
0
0
1
a
)
.
B
a
n
k
s
,
i
n
v
e
s
t
m
e
n
t
b
a
n
k
s
,
a
n
d
e
m
e
r
g
e
n
c
e
o
f
c
o
r
p
o
r
a
t
e
b
o
n
d
m
a
r
k
e
t
.
m
i
m
e
o
.
,
S
t
a
n
f
o
r
d
U
n
i
v
e
r
s
i
t
y
.
Y
a
s
u
d
a
,
A
.
(
2
0
0
1
b
)
.
R
e
l
a
t
i
o
n
s
h
i
p
c
a
p
i
t
a
l
a
n
d
c
o
m
p
e
t
i
t
i
o
n
i
n
t
h
e
c
o
r
p
o
r
a
t
e
s
e
c
u
r
i
t
i
e
s
u
n
d
e
r
w
r
i
t
i
n
g
m
a
r
k
e
t
.
P
o
l
i
c
y
P
a
p
e
r
0
0
-
2
7
,
S
t
a
n
f
o
r
d
I
n
s
t
i
t
u
t
e
o
f
E
c
o
n
o
m
i
c
P
o
l
i
c
y
a
n
d
R
e
s
e
a
r
c
h
.
6
9